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of the first sentence of section 202 of the transportation act, 
1920, to pay just and meritorious claims for loss of and/or dam­
age to freight in transportation arising out of or i.Iicident to Fed­
eral control, and declaring the intent of section 206 (a) of said 
act in relation to the provision authorizing actions at law 
against an agent appointed by the President; to the Committee 
on Interstate and Foreign Commerce. 

"By :Mr. CHALMERS: A concurrent resolution (H. Con. Res. 
80) proyiding for the appointment of a congressional committee 
to call upon the President of the United States to request him 
to call a world peace conference ; to the Committee on Foreign 
Affairs. 

By Mr. SINCLAIR: Memorial of the Legislature of the State 
of North Dakota urging that immediate action be taken toward 
the passage of such Jaw as will make possible the early com­
pletion of the Great Lakes-St. Lawrence waterways project; 
to the Committee on Interstate and Foreign Commerce. 

By Mr. WILLIAMSON: Memorial of the Legislature of the 
State of South Dakota urging Congress to give immediate and 
careful consideration to Senate bill 4130; to the Committee on 
Banking and Currency. 

Also, memorial of the Legislature of the State of South Da­
kota requesting and demanding modification and reduction of 
the present freight rates for grain and live stock;· to the Com­
mittee on Interstate and Foreign Commerce. 

Also, memorial of the Legislature of the State of South Da­
kota requesting and demanding modification and revision of the 
present Federal standards for grading grain; to the Committee 
on Agriculture. 

Also, memorial of the Legislature of the State of South Da­
kota requesting Congress to amend section 2 of House Resolu­
tion 8744, approved December 21, 1921, and enact in lieu thereof 
an act to require the completion of a steel bridge at Challlber­
lain, S. Dak., as required by act of Congress approved April 28, 
1916, said bridge to be completed during the year 1923 ; to the 
Committee on Interstate and Foreign Commerce. 

PRIVATE BILLS AND RESOLUTIONS. 
Under clause 1 of Rule XXII, private bills and resolutions 

were introduced and severally referred as follows: 
By l\1r. CABLE: A bill (H. R. 14042) granting a pension to 

Clara A. Bicknell; to the Committee on Invalid Pensions. 
By Mr. DARROW: A bill (H. R. 14043) granting an increase 

of pension to Ella M. Morrow; to the Committee on Invalid 
Pensions. 

By Mr. DOWELL: A bill (H. R. 14044) granting a pension 
to Hannah K. Hallowell; to the Committee on Invalid Pensions. 

By Mr. FROTHINGHAM: A bill (H. R. 14-045) granting a 
pension to James T. Cowan; to the Committee on Pensions. 

By Mr. HUTCHINSON: A bill (H. R. 14046) for the relief 
of Frederick MacMonnies ; to the Committee on Claims. 

By Mr. REED of New York: A bill (H. R. 14047) granting 
an increase of pension to Daisy W. Lyman; to the Committee 
on Pensions. 

By Mr. SANDERS of Indiana: A bill (H. R. 14048) granting 
a pension to William 1\1. Keen; to the Committee on Invalid 
Pensions. 

By Mr. WILLIAMS of Illinois: A bill (H. R. 14049) granting 
an increase of pension to Elizabeth A. Morrow; to the Commit­
tee on Invalid Pensions. 

PETITIONS, ETC. 
Under clause 1 of Rule XXII, petitions and papers were laid 

on the Clerk's desk and referred as follows : 
7050. By the SPEAKER (by request): Petition of Board of 

Aldermen of the city of Chelsea, Mass., opposing any organi­
zations which can not give a complete support to the United 
States Government and fealty to our flag; to the Committee ou 
the Judiciary. 

7051 . .Also, petition of Richard w .. Mulcahy Post, No. 47, 
of the American Legion, Portage, Wis., urging the United States 
Government to enact a soldiers and sailors' adjusted compen­
sation bill. containing a provision requiring the raising of the 
nece sary revenues by means of the sales tax; to the Committee 
on Ways and 1\1eans. 

7052. Also, petition of the Private Soldiers and Sailors' Le­
gion, protesting against the enactment of Senate bill 1565; to 
the Committee on Military Affairs. 

7053. By l\fr. CULLEN: Petition of the City Parliament of 
the Community Councils of the City of New York, urging the 
President to recommend to Congress the passage of such legis­
lation a will either regulate the proper mining of coal and 
it.s distribution or that the ·Governmen~ of the U!!Jted Stat~s 

take over such mines and operate the same for the public 
welfare; to the Committee on Interstate and Foreign Com-
merce. . · 

7054. Also, petition of Civil Employees' Asspciation of Worltl 
'Var Veterans, New York City, N. Y., urging the House Military · 
Affairs Committee to report the Bursum bill (S. 1565) ; to the 
Committee on Military A.trairs. . 

7055. By Mr. KAHL'{ : Petition of sundry citizens of San 
Francisco, Calif., urging that aid be extended to the people of 
the German and Austrian Republics; to the Committee on For­
ei.im Affairs. 

7056. Also, petition of 2,486 citizens, favoring the modification 
of the Volstead law on prohibition so as to allow the manufac­
ture and sale of light wines and beer ; to the Committee on the 
Judiciary. · 

7057. By Mr. KETCHAM:: Petition of 42 citizens of Galien, 
Mich., protesting against discriminatory tax on small-arms 
ammunition and firearms; to the Committee on Ways and 
Means. 

7058. By Mr. KISSEL: Petition of Walter W. Law, jr., presi­
dent Tax Commission of the State of New York, favoring 
passage of a Senate bill regarding taxation of national banks · 
to the Committee on Banking and Currency. . ' 

7059. Also, petition of Hon. Alfred E. Smith, Governor of the 
State of New York, approving a Senate bill amending the na­
tional banking act and permitting States to validate prior taxes 
on national-bank shares; to the Committee on Banking and 
Currency. 

7060. Also, petition of George P. Nicholson, corporation coun­
sel of the city of New York, requesting the passage of legisla­
tion providing for the taxing of national-bank shares; to the 
Committee on Banking and Currency. 

7061. By Mr. LEA of California: Petition of 42 residents of 
Santa Rosa, Calif., to abolish the discriminatory tax on small 
arms, ammunition, and firearms; to the Committee on Ways and 
Means. 

7062. By Mr. J. M. NELSON: Petition of 562 citizens of 
Wisconsin, favoring immediate aid being extended to the people 
of the German and Austrian Republics; to the Committee on 
Foreign Affairs. . 

7063. By Mr. SINCLAIR: Petition of Hanks National Farm 
Loan Association, Hanks, N. Dak., objecting to the Strong 
bill, H. R. 13125 ; to the Committee on Banking and Currency. 

7064. Also, petition of Henry Stute and 61 ·others, of Mercer, 
N. Dak., praying that aid be given the sut'l'.ering peoples of the 
German and Austrian Republics ; to the Committee on Foreign 
Affairs. 

7065. Also, petition of Carl A. Vogle and 61 ot.hers, of Lefor, 
N. Dak., urging the passage of a ·resolution providing for the 
extension of aid to the famine-stricken peoples of Germany and 
Austria; to the Committee on Foreign Affairs. 

7066. Also, petition of Wildrose National Farm Loan Asso­
ciation, Wildrose, N. Dak., protesting against the Strong bill 
or any similar legislation intended ' to change the Federal farm 
loan act ; to the Committee on Banking and Currency. 

7067. Also, petition of Y. M. C. A. of Fargo, N. Dak., sup­
porting the Sheppard and Sterling bills, to strengthen the pro­
hibition law; to the Committee on the Judiciary. 

7068: By Mr. SNYDER: Petition of Rev. C. Springer and 
others, of Rome, N. Y., favoring the enactment of House Joint 
Resolution 412, for the relief of the people of Germany and 
Austria; to the Committee on Foreign Affairs. 

SENATE. 
SATURDAY, January 27, 1923. 

(Legislative day of Tuesday, January 29, 1929.) 

The Senate met at 11 o'clock a. m., on the expiration of the 
recess. 

DEP.ABTMENTAL USE OF AUTOMOBILES. 

The VICE PRESIDENT laid before the Senate a communica· 
tion from the Acting Secretary of Labor, in response to Senate 
Resolution 399, agreed to January 6, 1923, reporting relative to 
autom<;>biles and garages owned and controlled by the Depart­
ment of Labor in Washington, D. C., which was ordered to lie 
on the table. 

He also laid before the Senate a communication from the 
commissioner (American section), International Boundary 
Commission, United States and Mexico, in response to Senate 
Resolution 399, agreed to January 6, 1923, relative to the use 
and upkeep of automobiles by the commission, which was or­
dered tQ lie on the table. 



\ 

1923. CONGRESS~ONAL RECORD-SENATE. 2549 
CALL OF THE ROLL. 

Mr. CURTIS. l\Ir. President, I $Uggest the absence of a 
quorum. 

The VICE PRESIDENT. The Secretary will call the roll 
The reading clerk called the roll, and the following Senators 

answered to their names : 
Borah Frelinghuysen Keyes Od<lie 
Brookhart George Lenroot Pepper 
Bursum Gerry Lodge Pomerene 
Calder Glass McCormick Reed, Pa. 
Cameron Hale McCumber Sheppard 
Capper Harreld McKellar Smith 
Caraway Harris McLean Smoot 
Colt Harrison McNary Spencer 
Couzens Heflin Moses Sterling 
Culberson Hitchcock Nelson Trammell 
Curtis Johnson New Underwood 
Dial Jones, Wash. Nicholson Wadsworth 
Ernst Kellogg Norbeck Walsh, Mont. 
Fletcher Kendrick Norris Warren 

Mr. 1\IcXARY. I wish to announce the absence of the senior 
Senator from Wisconsin [Mr. LA FOLLETTE] on official business. 

The VICE PRESIDENT. Fifty-six Senators Lave answered 
to their names. There is a quorum present. 

PETITIONS' AND MEMORIALS. 

The VICI!J PRESIDENT laid before the Senate a resolution 
adopted by the Washington (D. C.) Central Labo1· Union, pray­
ing for the passage of legislation suspending immigration for 
a period of five years, etc., which was referred to the Commit­
tee on Immigration. 

Ile also laid before the Senate resolutions unanimously 
adopted by the District of Columbia Chapter, ~filitary Order 
of the World War, protesting against depriving General Har­
bord and other officers who rendered distinguished service 
dm'·ing the World War of retired pay while engaged in civil 
employm~nt, which were referred to the Committee on Appro­
priations. 

l\Ir. W ARUEN presented a resolution of the Central Labor 
Union of Rock Springs, Wyo., favoring the passage of legisla­
tion suspending immigration for a period of five years, etc., 
which was referred to the Committee on Immigration. 

Mr. LADD presented petitions signed by 63 citizens of Lefor, 
N. Dak., praying for the passage of legislation extending im­
mediate aid to the famine-stricken peoples of the German and 
Austrian Republics, which were referred to the Committee on 
Foreign Relations. 

He also presented a resolution of the Hanks (N. Dak.) 
National Farm Loan Association, protesting against the pas­
sage of the so-called Strong bill, amending certain sections 
of the Federal farm loan act, which was referred to the Com­
mittee on Banking and Currency. 

l\lr. CALDER presented resolutions adopted at the ninety­
fi1·st annual meeting of the New Yo1·k State Agricultural So­
ciety, indorsing the work carl'ied on by the Port of New York 
Authority and its predecessors in the creation of a compact 
insuring cooperation between New York and New Jersey, and 
in the adoption of a plan by both States and by the Federal 
Government, which were referred to the Committee on the 
Judiciary. · 

He also presented resolutions of the Wildcat Division Club, 
of New York, being \eterans of the Eighty-first Division, Ameri­
can Elxpeditionary Forces, favoring the making of appropria­
tions for the maintenance of the Regular Army, the Organized 
Reserves, the Reserve Officers' Corps, and the citizens' militarv 
training camps at adequate strength, so as · to carry out the 
intent and purpose of the national defense act, which were re­
ferred to the Committee on Appropriations. 

REPORTS OF COMMITTEES •• 

:Mr. C.ALDEH, from the Committee on Finance, to which was 
referred the bill ( S. 4245) to provide the necessary organiza­
tion of the Customs Service for an adequate administration and 
enforcement of the tariff act of 1922, and all other customs 
revenue laws, reported it with amendments and submitted a re­
port (No. 1065) thereon. 

1\Ir. NEW, from the Committee on Claims, to which was re­
ferred the bill ( S. 3805) to confer jurisdiction upon the Court 
of Claims to ascertain the cost to the Southern Pacific Co., a 
corporation, and the amounts expended by it from December 1, 
1906, to November 30, 1907, in closing and controlling the break 
in the Colorado River, reported it without amendment and sub­
mitted a report (No. 1066) thereon. 

Mr. McCUl\IBER, from the Committee on Finance, to which 
was referred the bill ( H. R. 10003) to further amend and 
modify the war risk insurance act, reported it with an amend­
ment and submitted a. report (No. 1067) thereon. 

LXIV--162 

REPOBT m· THE ·AMERICAN ACADEMY OF ARTS AND LETTERS. 
On motion of l\fr. l\IosEs, and by unanimous consent, the 

Committee on Printing was discharged from the further con­
sideration of the report of the A.rne:r-ican Academy of Arts and 
Letters, and the report was referretl to the Committee on the 
Library. 

BILLS AND JOINT RESOLUTION INTRODUCED. 

Bills and a joint resolution were introduced, read the first 
time, and, by unanimous consent, the second time, and referred 
as follows : · 

By l\Ir. MOSES: 
.A bill (S. 4426) granting a pension to Jason Holt (with ac­

companying papers) ; to the Committee on Pensions. 
By l\!r. l\IcCORl\IICK: 
.A bill ( S. 4428) for the improvement of commerce and navi­

gation, and for other purposes; to the Select Committee on 
Nine-foot Channel from the Great Lakes to the Gulf. 

By ~Ir. l\IOSES : 
A bill (S. 4429) granting an increase of pension to Rosa A. 

Newhall (with accompanying papers) ; to the Committee on 
Pensions. 

By Mr. CALDER: 
A bill ( S. 4430) for the relief of the owner of the scow 

W. T. a. No. 35; and 
A bill (S. 4431) for the relief of the Union Ferry Co. of New 

York and Brooklyn, owners of the ferryboat Montauk; to 
the Committee on Claims. 

.A joint resolution ( S. J. Res. 274) to provide for the participa­
tion of the United States in the observance of the one hundredth 
anniversary of the entinciation of the :Monroe doctrine and of 
the· ninety-second anniversary of the death of James Monroe; 
to the Committee on the Library. 

SALE OF SHIPS BY SHIPPING BOARD. 

1\lr. P0::\1ERElNE. Mr. President, I send to the Secretary's 
desk a resolution and ask that it may be read. 

The VICEl PRESIDENT. The Secretary will read the resolu­
tion for the information of the Senate. 

The reading clerk read the resolution ( S. Res. 421), as 
follows: 

Resoh;ed, That the United States Shipping Board be, and it is here­
by, directed and instructed to furnish to the United States Senate the 
following detailed information: 

FiL·st. State number of ships sold · by the United States Shipping 
Board since March 4, 1921. 

Second. Give the names of the persons, partnerships, or corporations 
to whom said sales have been made. 

Thfrd. Give the teL·ms of the sale, whether for cash or on deferred 
payments, and the amount of each with dates of maturity of deferred 
payments. 

Fourth. Give in detail what settlements, if any, have been made for 
each of said ships so sold with said ~ersons, partnerships, or corpora­
tions. 

Fifth. If there has been any difference in the said terms of settle-
ment, give the reasons therefor. . . 

Sixth. If settlements have not been made in accordance with terms 
of sale by any of said persons, partnerships, or corporations, give the 
reasons therefor. 

Mr. POMERENE. I ask unanimous consent for the present 
consideration of the resolution. 

Mr. LENROOT. Mr. President, will the resolution lead to 
any debate? · 

Mr. POMERENE. I think not. It merely asks for informa-
tion. _ 

The VICE PRESIDENT. Is there objection to the present 
consideration of the resolution? 

The resolution was considerecl by unanimous consent, and 
ag1·eed to. 

NIAGABA RIVER BRIDGE. 

l\I:·. CALDER. I ask unanimous consent to report from the 
Committee on Commerce two bridge bills, which a.re · in the 
usual form. · 

The VICE PRESIDENT. Is there objection? The Chair 
hears none, a.lid the reports will be received. 

1\Ir. CALDER. From the Committee on Commerce I report fa. 
vorably, with an amendment, the bill (S. 4358) to authorize the 
American Niagara Railroad Corporation to build a bridge 
across the Niagara River between the State of New York and 
the Dominion of Canada, and I submit a report (No. 1063) 
thereon. I ask unanimous consent for the immediate considera· 
tlon of the bill. 

There being no objection, the Senate, as in Committee of the 
Whole, proceeded to consider the bill, which was read, as fol· 
lows: 

Be it enacted, etc., That the American Niagara Railroad Corporation, 
a corporation organized under the laws of the State of New York, 
its successo1·s and assigns, be, and it hereby is, authorized to construct, 
maintain, and operate a bridge and approaches thereto for g-eneral rail­
way purposes and with a way for the passage of pedestrians and of 
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motor""<frfven and horse-drawn nhicleEF, across the Nfagan River, at 
a point suitable to th~ inter.eats. 0£ navigation, near the- city of Tona­
wanda, N: Y., and' across Grand Island, in accordance with the. provi­
sions of the act entitled " An act to regulate- the· construction of 
brldgf!.S over navigable waters," approved' Mai:ch 28, 1906 

SEC_. 2. That the right to alter. amend.. or repeal tbJs act is- hereby 
expressly reserved. 

The amendment of the Committee on Commerce was, on page 
2, line 3, after the numerals " 1906 " and before the period, to 
insert the following proviso :. 

Pr ov idelf, That before tbe construction of the said bridge shalr be 
begun all proper and requisite authority therefor shall be obtained' from 
the Government of the Dominion of Canada. 

The amendment was agreed to. 
The bill was reported· to the Senate as. amended, and the 

amendment was concurred in. 
The bill was order.ed to be engrossed: for a third reading, 

read the third time, and passed. 
TUGALOO RIVER BRIDGE. 

l\1r. CALDER. From the. Committee on. Commence I report 
favorably, with an amendment. the bill (R 438'Z) to authorize 
the building of a bridge across the Tugaloo River, between 
South Carolina and Georgia, and I submit a report (No. 1064) 
thereon. I ask unanimous cQnsent for the: present consideration 
of the bill. 

There being no objection, the Senate, as in Committee of the 
Whole, proceeded .to consider the bill 

The amendment of the Committee on Commerce was, in sec­
tion 1, on page l, line 9, after the word " River," to insert " at a 
point suitable to the interests of navigati-0n ·and," s.o as to 
mak.e the section read : 

That the State Highway Deyartment. of South Carolina and the State 
Highway Department ot Georgia, in cooperation with the properly con­
stituted authorities ot Oconee County, S. C., and Stephens County, Ga., 
be, and they are hereby, authorized to construct, operate, and maintain 
a highway bridge and approaches thereto across the Tugaloo River, at 
a point suitable t:o tha interests of na.vigai:ion and at or near a point 
known as the Old Southern Railroad bridge, between the counties of 
Oconee, s. C., and Stephens, Ga., in, accordance with.. the- provisions of 
the act entitled "An act to regulate the con'Structlon of bridges over 
navigable waters," approved March 23, 1906. 

The amendment- was agreed to. 
The bill was reported to the Senate as amended, a-nd the 

amendment was concurred m. 
The bill was ordered to be engrossed for a thi'rd reading, read 

the third tttne, and passed. 
:&_URAL CJIBJJIT. FACILITIES. 

The. Senate, as in Committee of the Whole, resumed the con­
sideration of . the bill ( S. 4287) to provide c,redit facilities for 
the agricultural and live-stock industries of the United States, 
to amend the Federal farm loan act, to amend the Federal 
reserve act, and for other purposes. 

The VICE PRESIDENT. The Secretary will proceed with 
the reading of the bill. 

The Assistant Secretary read the bill to the end of tine 7, 
page 2. 

AMENDlU:NT OF FEDERAL RESERVE ACT. 

Mr. HARRISON obtained the floor. 
l\fr. HEFLIN. Mr. President, will the Senator from Missis­

sippi allow me to introduce a bill? 
Mr. HARRISON. I yield. 
Mr. HEFLIN. I introduce a bill proposing to amend. the 

Federal reserve act, which I ask may be referred to the Com­
mittee on Agriculture. 

The VICE PRESIDEN'F. Without objection, the bill will 
be received and so referred. 

Mr. McLEAN. I ask that the bill may be read. 
The VICE PRESIDENT. T_he Secretary will read the bill 
The bill (S. 4427) repealing the act approved Aprll 13, 1920, 

entitled "An act to amend the act approved December- 23, 1918~ 
known as- the Federal reserve act," was read the :tlI:St time by 
its title and the s~ond time at length, as. follows.: 

Be tt- enacted,, eto., That. the act approved April 131 1920, being 
PubUc, No. 170, Sixty~sixth Congress, entitled "An act to amend the 
act approved December 23, 1913~ known as the Federal reserve act," be, 
and the same is hereby, repealea. 

Mr. HARRISON. I ask the Senator, will he explain briefly 
the proposed amendment to the law? 

Mr. HEFLIN. Mr. President, the proposed amendment to the 
Federal reserve act repeals the amendment to that act under 
which a progressive interest rate was charged to a bank in my 
State of 87! per cent. While we have forced a reduction of the 
rediscount rate by the fight which I and others have made 
here, the power under which the interest rate to which I have 
referred was charged is still retained in the act. I want to 
repeal that portion of that act. That is my purpose in offering 
the proposed amendment to the Federal reserve act. 

Mr. McLEAN. Mr. President, the Committee on Banking 
and C'tlrrency have no desire to assume any responsibility that 
the Senate does not wish to impose upon it, but, if the practice 
is to become, chronic. o1l ref erring bills to committeesi with an 
eye< single. to the friendliness o1 the committee, I think we may 
all feel that it will demoralize our whole legislative procedmie. I 
I think the Senate ought t°' express its opinion with regard to 
the reference· asked for by the Senator from Alabama. I ob .. 
ject to the bill being referred to the Committee on Agriculture 
and Forestry L 

l\Ir. HEFLIN. Mr. President, I merety wish to say that the 
progressive interest rate was: applied nowhere in the country I 
except in the agricultural sedions of the South and W.est. It i 
was not applfed iii New England, from which section my friend 
the Senator from Connecticut comes ; lt was not applied in the , 
East;. indeed, it was applied. nowhere except in the cotten­
growing States of the South and in the grain-growing and 
cattle-raising States in the western seebion of the country. I ' 
want a committee to consider the bill that represents the agri­
cultural inte1:e.sts; of th~ countcy, a committee that is acquainted 

1 
with the distress and suffering endured by these people under 
the murderous-for that is what it was-progressive int:erest 
rate imposed by the Federal Reserve Board. No man in the : 
Senate or out of' it: can defend a progressive interest rate that ' 
imposed upon· a little bank in south Alabama 87! per cent. 
The fact that such an· in.teI"est rate was charged: is not disputed 
and can not be dlsput~d. The Federal Reserve Board! has aOO. 
mitted that such a rate was charged. The governor of the 
Federal Reserve Bank of Atlanta has admitted that the rate 
was charged. 

Mr. President, the provision ot the law which I seek to 
repeal' has worked a great hardship upon the people of my 
State, upon the people of the South generall:y, and upon the 
people of the West. tt ought not to remain in the law. I do 
not believe that some of the Members of the Senate and House 
of Representatives who vot.ed' for it knew what they were 
voting for when they incorporated· it 1n the law. I have stated 
oni this fl'0or a number ef times that Governor Harding told 
the Senator from South caralina [Mr. SMITH]l that the bo11vd 
did not intend1 to apply the provisions of that section of the 
law in the agricultural section; that they intended to. protect 
the agricultural sections by tt, but did~ intend to apply it in 
New York and some other large. cities that were obtaining mo11e 
money than they were entitled to obtain. When, however, the 
board were granted tbts authority they did not apply it to New 
York at aH'; <;>r to any other large city in the East or' North; 
they applied' it nowhere except in. those sections where they 
promised not to apply it. The whole thing is stamped all 
over with fraud and deception. rt ought not to have· been in 
the law at all; but it was placed in the law by a Republican 
Congress and is· in the law now. 

I have waited about introducing my amendment because I 
saw a statement some tune ago from the Comptrolle-11 of the 
Currency, l\Ir. Crissinger, who ls a good man, that he favored 
reducing· the rediscount rate. That position was in line with 
the resolution which I bad all!eady introdueed in the Senate. 
He said that the redlscount rate ought to be reduced. Pressure 
has been brought to beaT and the rediscount rate has been re­
duced. While it was, being- reduced there was being accom~ 
plished: exactly what I was tuying to accomplish. The time has 
now eome before tl'lis Congress adjourns to pluck that awful 
provision out of the law, root and branch, and destroy it. 

I would not, Mr. President, if Ji could help it, permit that 
prov.ision to remain in the law unde1· any Federal ReseilVe 
Board, I do not care what its political complexion might be. 
I saw the power wielded~ I saw how it was applied when the 
South was in the throes of financial distress. When the 
Federal Reserve Bbard should have gone. to our people's rescue, 
I saw the provision of the law which I seek to have repealed 
used1 as a club to strike the South and West to· their knees, 
and literally strfp those sections of the accumulations of a 
lifetime. r saw it impose upon my section debts under which 
my people will labor for 5 or 10 years. to come before they get 
rid of them. I saw swept away from farmers under this 
proYision of the law homes and farms that they will never. 
recover. lt ought not to be permitted to remain the law. 

I object to referring the. bill to a committee a majority of 
whose members defended the Federal Reserve Board's defla­
tion policy. I do not want the bill to go into the hands of a 
committee that is hos_tile to it. We might just as well talk 
plainly. If the Senator from Connecticut wants to make the 
issue; Iet us see who is on the sfde of the distressed farmers 
of the United States. I want action on the· bill ; I want it 
reported back. I think, to be frank, that the Agricultural 
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Committee will report it back promptly and favorably. If I 
had not thought so, I would not have asked that the bill be 
referred to that committee. 

l\Jr. President, why should the bill go to the Banking and 
Currency Committee? The Agricultural Committee is sup­
posed to -look out for the agricultural interests. The agricul­
tural interests have been imposed upon by the provision of the 
law wh.ich I seek to repeal. Now, to which committee can we 
look for quick and favorable action? To the Agricultural 
Committee, which knows the condition of and sympathizes with . 
the farmers, or a committee some members of which defended 
the Federal Reserve Board all during the grinding process of 
deflation which destroyed billions of dollars' worth of property 
in the United States? 

Mr. President, I do not care to discuss this proposition at 
length. I have stated the situation. This provision ought to 
be taken out of the law. Bills have been referred to committees 
without objection, and I hope the Senator from Connecticut 
will not object to the Agricultural Committee having considera­
tion of this matter, because the millions of people in the agri­
cultural sections are the people injuriously affected by the 
operation of this provision. They are the only people affected 
by it, and the Agricultural Committee is supposed to repre­
sent their interests. Why should not this bill be referred to 
that committee? I simply want to do what is right and just 
in this matter. I think it ought to be referred to that com­
mittee, because it ls a serious matter to the farmers of the 
country. I am a member of that committee. 

While we are here trying to legislate or pretending to legis­
late for the benefit of the ~armer, why not do something of 
real value for him? There will be genuine rejoicing all oYer 
the agricultural sections when this octopus is plucked out of 
this measure-the progressive interest rate-sneaked in, cov­
ered all over with false p·:etenses and fraud, while they were 
telling out in the open that they never intended to apply. it to 
the agricultural sections, and I know that in the outset they 
never intended to apply it anywhere else. Deception was em­
ployed as the vehicle on which to carry this provision into the 
law, and after they got it they struck down the people of the 
whole South and the West and now we are seeking to get out 
from under it; and the Senator from Connecticut, who is posing 
now as the friend of the farmer, would have us believe that 
he would really enact some legislation for the relief of the 
farmer. It is really touching to me, l\Jr. President, when I 
behold that situation. When I see the Senator from Connecti­
cut, the arch champion of deflation, coming bearing gifts to 

· the farmer, it touches me deeply. If it were not for taking 
up the time of the Senate, I would shed tears [laughter]; but, 
Mr. President, whenever you touch on a vital proposition to 
certain big interests, see how quickly the Senator from Con­
necticut springs to his feet. I put my finger on the sore spot 
in this whole business when I undertake to uproot this pro­
gressive interest-rate provision. Yes, the Senator from Con­
necticut springs to his feet. He knows that the forces are 
'gathering now to do something of value in this matter. He. 
objects to having the bill sent to the Agricultural Committee. 
Why? Why? Why does the Senator object? He is the chair­
man of the Banking and Currency -Committee, and he is pro­
testing against the reference of this bill to any other com­
mittee but his own committee. 

Mr. President, a lot of strange things happen in. this Cham­
ber; but as these matters unfold and these developments come 
we do get enough into the RECORD :(or the people who read it 
to know where their friends are and who their friends are. 

I think the bill that I have introduced ought to be referred 
to the Agricultural Committee.· I have stated before that the 
agricultural interests were the interests that wer ..! preyed upon 
by the provision that I want to strike out and that the Agri­
cultural Committee is supposed to represent those interests, 
and I asked that my bill be referred to that committee. The 
Vice President referred it to the committee, but the Senator 
from Connecticut objected, and I now ask that it be referred 
to the Agricultural Committee. 

The VICE" PRESIDENT. On the request of the Senator 
from Alabama, the Chair stated that without objection the bill 
would be received and so referred. Is there objection? 

Mr. McLEAN. I object. 
The VICE PRESIDENT. Does tbe Senator (lbject to the 

introduction of the bill or to the reference? 
l\fr. McLEAN. I have no objection to its going to the Com­

mittee on Banking and Currency or to the Committee on 
Finance, either one of them. Manifestly, it should go to one 
or the other of these committees. 

The Senator says that this frequently has been done. That 
ls just the trouble. The bill should go to the Committee on 

Banking and Currency, but that committee has no desire to 
resume responsibility that the Senate does not wish to impose 
upon the committee. As the Senator says, it has been done 
frequently. Bills are being sent to the Committee on Agri· 
culture and Forestry that should go to the Committee on 
Finance or the Committee on Banking and Currency. They 
are reported out the next day. There is just as much justi· 
fl.cation for referring a tariff bill to the Agricultural Commit­
tee, or a Post Office bill to the Agricultural Committee, or any 
other bill and all the bills to the Agricultural Committee, as 
there is for ref erring this particular bill to it. If the Sena­
tor is right in his position, the only thing for us to do is to 
abolish. all the standing committees and appoint each Member 
of this body a committee to report out his own bill. That is 
what it will lead to If the habit becomes confirmed; and I 
s~all insist upon the Senate expressing its opinion with re­
gard to this matter before the bill is referred. 

The VICE PRESIDENT. Does the Senator from Connecticut 
make any motion? . 

l\fr. l\1cLEJAN. If I made a motion, it would be to refer 
the bill to the Committee on Banking and Currency. I have 
no objection to its lying on the table. 

l\fr. HEFLIN. Mr. President, I move to amend the motion 
by requiring the committee to report it back to the Senate 
within five days. 

Mr. LENROOT. Mr. President, I call for the regular order. 
Mr. HEFLIN. If the Senator from Wisconsin thinks he can 

dispose of this matter in that way, let him take the responsi· 
bility. He will find that the regular order will result in a 
two-hour speech from me. 

ADDRESS BY SF.NATO& BROOKHART. 
Mr. BORAH. Mr. President--
The VICE PRESIDENT. Does the Senator from Alabama 

yield to the Senator from Idaho? 
Mr. HEFLIN. I yield to the Senator from Idaho. 
Mr. BORAH. If the Senator from Alabama will yield; I 

ask unanimous consent to have printed in the RECORD, in 
8-point type, the speech of the Senator from Iowa [Mr. BROOK­
HART] before the Foreign Relations Council of New York, 
delivered last night. 

The VICE PRESIDENT. Without objection, it is so or­
dered. 

The matter referred to ls as follows: 
SPEECH OE' SENATOR SMITH W. BROOKHART, OP IOWA, DELIVERED TO THI!! 

COUNCIL OF FOREIGN RELATIO~S OF NEW YORK CITY ON THE EVElHNG 
OJI' JANUARY 26, 1923. 

Gentlemen of the Council of Foreign Relations: You have 
invited me to speak to you of the sentiment and the attitude of 
the farmers, the laborers, and the soldiers toward our foreign 
affairs. Your invitation seemed to imply the existence of a 
sectional or mid-western sentiment, and ask for its special 
interpretation. This is error. While there ls a distinct farmer 
thought and sentiment, a distinct labor thought and sentiment, 
and likewise a distinct soldie1~ thought and sentiment, still all 
are national and not sectional . . They are also quite well or­
ganized and reasonably consistent, and they are also very 
largely harmonious one with another. At this time there is no 
substantial difference in the national economic thought of the 
fruit grower of the Pacific coast, the cattle raiser of the moun .. 
tain ranges, the cotton grower of the South, the grain grower 
of the West, and the dairyman of the East. I have been in the 
conventions of all of them and their thought runs the same 
upon the great questions of production, processing, credit, 
transportation, and marketing. Their differences are almost 
entirely of knowledge and information and not of intention or 
purpose, and they are being rapidly eliminated. Among labor 
the machinists of BostQn, San Antonio, and of Seattle are the 
same, and they are also one with the locomotive engineer, the 
telegrapher, the plumber, the plasterer, and even common and 
unorganized labor. The most recent development is harmony 
of thought between the farmer and labor as to both economic 
questions and political action. While the soldiers have a 
distinct economic question of their own, still the vast majority 
of them are farmers and laborers,· and they join in the same 
general conclusion of thought. It is my intention to give 
you a plain and truthful .account of this great national move· 
ment as it relates to foreign affairs, and I shall do my best to 
give it to you without restraint or coloring and exactly as I 
see it. 

This new thought is still more domestic than foreign, but it is 
resolving every question upon the same principles. It can 
neither be understood nor appreciated without a knowledge of 
the basic facts that have brought the farmer and the laborer 
together to fight for their economic and political rights, and 
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also a knowledge of the cooperative remedies they have decided 
to use. I will therefore preface this discussion with a brief 
picture of this .situation, the mental picture of the farmer and 
the laborer them elves. 

Perhaps not -exceeding 40 ·per cent of our people can be rated 
as farmers. They have a capital investment of about $80,000,­

- 000,000, which is perhaps less than one-third of the national 
·wealth, and therefore less than a per capita proportion without 

- regard to indebtedness. Farming is also a business and a work­
shop. The farmer is a laborer and he ought to be a business 
man. Economic conditions have intensified his labor and 
largely destroyed hi.s functions as a business man. He has no 
voice in the price he will receive for his products. He has no 
voice in the price he will pay for his equipment. He has no 
power to add in his cost of production, he can charge rio profit, 
ttnd ib.e toils without the assurance of any wage. In the past he 
has solved these conditions by movi.ilg to uew fields, but those 
days are n~w .over. Necessity has forced him to survey the 
whole situation and look for a new way out. He finds about 
S5 per cent of our people are laborers with far less proportion 
of capital than himself, and a.bout 15 per cent of brain workers 
also with a less proportion. The other 10 per cent, or there­
abouts, he rates .as middlemen, capitalists, and profiteers. He 
finds this small class in possession of more than half of the 
national wealth. He finds it in control of most of the machin­
.ery of production, of processing, of credit, of transportation, 

· and of marketing. He finds its influence powerful 1n every de­
::partment of our Government and its rewards vastly more than 
a majority of our net national income. He wonders, he figures, 
he thinks, he decldes, he acts. Of all these I speak; to you to­
night, and since I am facing an assemblage of the most distin­
guished representatives of capital in America it would be worse 
than futile if I did not bring the real voice of the American 

. farmer and the American laborer. 
- The farmer is a producer, but he is also the greatest of the 

consumers of the products of labor. Labor is a producer, but 
it is also the greatest consumer of the products of the farm. 
Out of the dollar which the laboring man pays for the products 
of the farm the ifarmer gets 37 cents. ·That is the first half of 
the story. When reversed the laboring man claims that out of 
the dollar which the farmer pays for the products of labor the 
laboring man gets less than 35 cents. The cost of processing 
and distribution is 63 per cent one way and 65 per cent the 
other. This is not a new condition developed by the war; it 
e:x:isted prior thereto. In 1912 the farmers got $6,000,000,000 
for their .crops which they sold, but the consumers paid $13,000,-
000,000 for them. Is this a just charge for the service between 
the producer and the consumer? Both the farmer and the 
laboring ma:n have reached the definite conclusion that it is 
.excessive. Labor therefore refuses to fight the farmer all fore­
noon in an effort to further reduce the little 37 per cent the 
farmer is now getting, and the farmer refuses to fight labor in 
the afternoon to reduce the 35 per cent which labor is getting. 

Both have designated the middleman as their common eeo­
;nomie enemy, and :this includes the agencies of processing, of 
credit, of transportati-0n, and of marketing. They point to the 
unconscionable pro.fits of oil, steel~ and coal, and to their stu­
pendous stock dividends. They check their income taxes and 
find all added in and paid by the consumer. They view a valua­
tion of $19,000,000,000 for tbe railroads and then observe that 
all the stocks and all the bonds representing all the value are 
selling on the market for $12,000,000,000, according to their own 
admission. They see H eredit system, built largely upon their 
-0wn deposits, mobilizing these deposits for every other industry 
and inflating and deflating without their knowledge or con­
sent. They see their market made by margins on the board 
of trade or the cotton exchange, and they call lt the system of 
the gambler. The farmer ships his grain or live stock and 
after _paying his freight does not have enough left to pay his 
taxes. The wages of labor are gone long before its families 
are properly fed, clothed, housed, e.nd .educated. They have 
lost faith in the financial leaders. They denounce the whole 
scheme .of -princely salaries and profits taken by econ-0mic 
power as taxation without representation. They look for a 
remedy; yes, and they have found it 

This remedy was invented by labor. It was 28 poor flannel 
weavers in 1843 who saved their perµiies fur a year and a half, 
until, with a pound each, or $14-0, they started the little co­
operattve store at Rochdale, England. No enterprise ever had 
a smaller beginning. None ever had such large promises for 
the economic welfare of humanity. These simple-minded toilers 
laid down the biggest, soundest, broadest, most enterprising, 
and most successful business principles that have ever been 
promulgated 1n this world. .They have survived in si>ite of 

competition, of persecution, and of war. · Thee sential parts in 
these principles are : 

1. In the cooperative enterprise each member bas one vote. 
.All producers and consumers are entitled to be members, and 
capital does not vote. 

2. The wages or earnings of capital are fixed like the wages 
of men, and they shall not exceed the usual legal interest rate. 

3. One-fourth of the net profits a.re held in the business and 
the ·other three-fourths are distributed to the members in pro­
portion to their volume of trade with the enterprise. 

The minor rules of operation.are: 
L Goods shall be sold at the prevalent current market prices. 
2. All transactions shall be for cash. 
3. Societies federate with the neighboring societies or be 

established as branches. 
4. Every society shall teach cooperation. 
Upon this vision and this method this little society has grown 

into a membership of over 4,000,000 families, which means 
over one-third of the total _population of Great Britain. 

Now what do we find? The cooperative societies of Great 
Britain distribute over a billion dollars' worth of commodities 
to their members annually. The "profit," or, more properly 
speaking, the ".saving,'' to their members amounts to $100,-
000,000 a year. Of this amount $65,000,000 annually are re­
turned in cash to the members in the form of " di-vidends,'' or 
savings returns. The British Wholesale Society supplies 1,500 
.societies. It owns its own steamships. It has 13 great ware­
houses. It is the largest purchaser of Canadian wheat. Steam 
trawlers owned by the cooperatives catch tons and tons of .fish, 
which are dried at fishing statiollil in the north of England. Its 
11 flour mills are the largest in Great Britain. These mills 
turn out 35 tons of flour every hour for the people who own the 
mills. . 

One of the largest bakeries in the world is owned by the 
cooperators of Glasgow. The British Cooperative Wholesale 
has 68 factories, which turn out products tor their societies' use 
valued at £30,000,000 annually. Their soap works make 500 
tons -0f soap a week. They produce 4,000,000 pairs of boots 
annually in the largest shoe factories of England. They con­
duct three great printing plants. They even operate automo­
bile factories making motors for their own service. They. own 
their own coal mines. (These are .figures for two years ago. 
There are now 108 factories, an increase of 40.) 

They bring their own currants from Greece to be made into 
plum puddings in their own great factories. Besides foodstuffs, 
the British cooperators produce almost every other commodity­
watches, furniture, tinware, machinery, clothing, tobacco, chemi­
cals, leather goods, and brushes. Their total products are fiv~ 
times greater than those of the private manufacturers' associa­
tion. They provide concerts and entertainments. Their social 
work embraces most every branch of human service; it serves 
not cooperators alone but is of wide public benefit. 'J.'hey con­
duct life-saving stations on the coast and administer large 
funds ·for the relief of sufferers from famine and unemploy­
ment. Their banking department, with an annual turnover in 
1919 of £500,000,000, is next to the Bank of England in impor­
ta.nce. Its growth is steady. In the .first half of 1920 its turn­
over increased 20 per cent. One-half of the industrial life and 
accident insurance in Great Britain is written by the coopera­
tive society. Their life insurance business is carried on at a 
cost of one-four.th of that which the _profit-making companies 
pay. • 

The outstanding feature, however, about this voluntary 
association of consumers in the Bl'itish cooperative movement 
is its great and continued success extending over nearly a 
century. This success is alike .in retail distribution, in whole­
saling, and in manufacturing. It remains even in its pre ent 
prosperity, as 'it began, an enterprise essentially of the wage 
earners. The members themselves, by combining their indi­
vidual savings, have at all times supplied the capital that their 
enterprises have required, without borrowing from bankei·s or 
the public. They have proved that the Rochdale method re­
moves the need of capitalistic credit or philanthropic assis t­
ance; that in the whole range of their great and varied enter­
prises, they need pay no toll to anyone outside of their as o-
ciation. . 

It is interesting to note in Great Britain that while co­
<>perative labor gets slightly higher wages than are paid in 
the same trade in private business, yet its managers and leaders 
.have salaries that would be scorned by captaillil of industry 
in competitive organizations of similar character. The move­
ment is training thousands of highly efficient executives. Some 
go into capitalistic employment; most of them remain loyal 
to the movement. One, upon being offered a position with 



1923. CONGRE8SlONAL RECORD-SENATE. 2553 
blgher pay in priv.ate business, said: "My fell-Ow cooperators 
JW.Y me sufficient to satisfy my needs. I am happy serving the 
people. l should not be happy serving you at the expense of 
the people." He j,s no .exception. Among many others such 
.s he is William Maxwell, president ot the Scottish Wholesale 
Society (now retired, Robert Stewru.·t succeeding), a federation 
of 266 consumers' socleUes. At a yearly salary of £350, he 
organized 37 factories in 27 years. In 1919 the Scottish 
Wholesale manufactured over £6,000,000 worth of goods, it 
tlid a ·business of over £27,000,000, and carried a reserve 
and insurance fund· of £1,200,000. The sales of the first 

alf of 1920 showed an increase of 27 per cent. President 
~horpe of tbe British Cooperative Wholesale at pr~sent receives 
!850 yearly. He bas 30,000 workers under bis direction, 
in 68 factories, mUls, and warehouses. (Now 108.) The di­
rectors of tbe wholesale receive a yearly salary .of only 
if500. This wholesale society in 19PQ did a business of £100,-
000,000, an increase of 23 per eent over 1-919. 

in 1919 the Britlsb and Scottish Wholesales together 
did a business of £115,000,000. In Great Britain they .are 
steadily acquiring farms, now totaling 34,000 acres (two years 
ago, now 40,000 acres), valued at over £2,000,0004 on whi-ch 
are produced quantities of fr.uits, vegetables, and dairy .Products. 
They own 10,000 .acres -0f Canadian wheatlands. The British 
and Scottish Wholesales together own 60,000 acres of tea plan­
tations in Ceylon and southern India. T)le Britis.h Wholesale 
wns vineyards in Spain, and controls vast tracts of land in 

West Africa for the growing of palm trees, from which oil for 
their soap factories ls procured. 

Now, I must say to ~cm, those 28 poor weavers had a visi~n 
as great as Henry Ford, and they have accomplished as Demo­
erats what be is doing as an autocrat. It took long-er, but they 
have builded bett.er for the future and have now .attained a 
higher speed and wjder field. 

·This is one achievement of labor-, and you ask, W)lat proof 
is there that it will sueceed witb farmers? Those principles 
were transplanted to Denmark by farmers. They gave them 
Government aid by electing a farmer parliament, and under 
this stimulus their progress has been much more rapid ,and 
the pr<>portion of success much greater than in Gr.eat Britain. 
Practically all of .the farmers have joined the associations. 
They have 46 .cooperative packing plants which produce tbe 
best products in the world They have cooperative creameries 
and cheese factories. They have 521 cooperative banks with a 
eooperative reserve. They have the best Government coopera­
tive land-credit system in the world and b.ighly efficient Gov­
ernment transportation. They have cooperative buying of 
most of their needs, and their (:OOperative marketing is 
complete. 

The result of all this has been to change the ownership of 
land from a few families, until 89.9 per cent .of the farmers 
own and operate their own farms. This is :the largest per­
centage in the world. Their cost of distribution has been 
r~duced to 25 -0r 28 per cent, as compared with 63 or 65 per 
~ent under our .system. In per .eaptla wealth they stood 
twenty-seventh among the nations of the world 40 years ago, . 
and to-day they .are second. They have established a gov­
ernment "of the people, by :the people, and for the people." 

I have cited .these conspicu"<>us examples, but similar .cases 
are found in nearly all countries-over 30 countries, 6 sµr­
passing Great Britain in pr<>portion. T)le growth of coopera­
tion in recent years is almost beyond belief and especially in 
the United States. The fruit growers of California do an 
.annual .business of over $250,000,000. The Farmers' Union 
of Kansas is doing more than $200,000,000 per year of coopera­
tive business, and Nebraska is not tar behind. The Equity 
Coope.r.ative Exchange, of St. Paul, does an enormous grain 
business. The largest commiss.ion houses in Chicago, St. Louis, 
Indianapolis, Buffalo, Omaha, Sioux City, and St. Joseph are 
cooperative. There are over 4.,,000 cooperative e.levators, over 
3,000 cooperative stores, many .thousand cooperative shipping 
associations, and a good start on cooperative banks. The 
Farm Bw-eau was assisted. in its organization by the Board 
of Trade and the Chamber of Commerce to put a stop to this 
cooperative progress, but it has already become a most ardent 
ehampiou. At this moment practically every farmer is a be­
liever in economic cooperation of producer and consumer as 
the final and complete solution .of our st.agg.ering difficulties. 
In this he is joined by practically every laboring man and by 
a vast majority of the soldiers. 

The soldiers have a special demand for adjusted compensa­
tion upon tbe war profite~rs and the peace profiteers, and in 
tbis they are joined by all the farmers and by all the laborers. 
This union of thought manifest~d itself in the la.st elec.tion, 

where these three great blocs turned .out many of their enemies 
and filled their places with friends of this great cooperative 
program. 

And now, perhaps, you are wondering how all of this, if true, 
can affect our foreign relations. I do not come before you as 
a technical student of foreign affairs. Neither do the farmers 
nor the laborers nor the .soldiers have such detailed and techni­
cal knowledge. But I can say this to you, that all of them have 
reached one conc~usion as to international statesmanship. This 
can be described by one word, and -that word is " failure." 
They see this statesmanship guided by economic power and 
economic greed. They see it -building navies and armies to 
control the land and rule the sea. They see its instruments of 
destruetion in the air and under the ocean. They see it in the 
grip of world war organized for the murder of the human race .. 
They see its wake of revolution and pestilence and death. They 
cry out with one voice, " Failure." 

This whole failure they attribute to economic caus~. If a 
cure can be found for economic evils and inefficiency, tbey be­
liev.e political unre~t will cease. They are distrustful of all 
tbe old remedies. A Leagl;le of Nations is proposed. They se.e 
most of its 14 points discarded. 'l'hey attribute this to finan­
cial considerations, and tbey .oppose it. It is proposed to can­
cel the war debt. They see in this a plan of the international 
bankers to make more easy the collection of their private .debts. 
and this they also oppose. Then they hark back to first prin­
ciples for a remedy-to the weavers of Rochdale. They ask, 
why not an international cooperative .exchange agency, with co­
operative associations from all countries doing business with 
us as members. It is just as easy to -Organize as ·a c<>rporation. 
It is just as easy to develop as the great English Cooperative 
Wholesale, which already reaches around. the world. It is :not 
a dream or theory. It ls the oldest, best developed, and most 
successful business system in the world. It is the .Sern;J.on on 
the Mount in business. 

But, you say, cooperation is of slow growth, and there wol,lld 
be no immediate relief in adopting it as an international sys­
tem. Well, there is no immediate .relief in sight under any sys­
tem tbat has been proposed. Besides, cooperation has been 
slow because it always had to fight its way against the orgat;t­
ized competitive system and even unfavorable gov.ernment ac­
tion. In Pen.mark, as soon as it controlled the Gov.ernment, its 
growth became much more rapid than any other business. J;f 
it could have the support instead of the opposition of the lead­
ers of business in our country, its growth and soundness would 
be immeasurable. 

I want to make to this council a specific proposition. I say 
to you it ls within your power to "lead this movement to a 
speedy and world-wide succe.ss. Under the Constitution Con­
gress regulates co-mmerce with foreign nations and among the 
States. If this council would ask Congress to require that all 
business in interstate and foreign commerce shall be trans­
acted under a Federal charter; that f;he terms of the charte.r 
shall be the Rochdale cooperative sys.tern of prod.u.c.ers and 
co:r;isum~rs; that all antitrust laws be repealed as soon as this 
hr effected; ewery f.armer, .every laboring man, and every sol­
dier should join in that request. Its enactment into law under 
such leadership and with such support would mean its certain 
suceess. Such a step would mean more for the welfare ot 
the human race, more for the adyancement of civilization, than 
.any step taken by any generation since the money changers 
were cast out of the temple of Jerusalem. 

However, I am not optimistic enough to expect you to adopt 
this suggestion at once, but I am willing to point out what 
:really is to be expected. I am coming back to New York, :but 
next time I expect to meet the farmers, the laborers, and the 
soldiers themselves. And finally I expect the farm bloc, the 
labor bloc, the soldier bloc, and the mothers' bloc to turn more 
:Uembers out of Congress until they have a majority in both 
Houses, and then they will proceed to a settlement of these 
great economic questions, bot:!h domestic and foreign, upon the 
.simple principles of cooperation. 

CONDITIONS IN EUROPE. 

1\1.r. HARRISON. Mr. President, will the Senator yield 
to me? · 

Mr. HEFLIN. I yield to the Senator from Mississippi. 
l\fr. HARRISON. I desire to have read, Mr. President, an 

editorial that appeared in the Dayton Daily News of ..January 
24. It is an editorial ·which strikes me as so im.porta.p.t and 
interesting that it shou.ld be read to the Senate. It is .not 
long. 

The VICE PRJiiSIDENT. WHho-ut objection, the Secretary 
will read the editorial. 
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The reading clerk read as follows: 
[From the Dayton Daily News of Wednesday, January 24, 1923.] 

AMBRICA GIVl!lS UP THE SHIP I 
(Editorial.) 

The most tragic evidence of governmental infirmity in our time is 
presented in to-day's news dispatches from Washington. The adminis­
tration has given out a statement that in its view it is entirely useless 
to attempt any participation by America in the threatening situation 
in Europe. In view of this official pronouncement, it will be intere'Sting 
to recall very recent even ts. 

When the forces of public opinion began moving even the Senate of 
the United States to action a fortnight ago Mr. Hughes, the Secretary 
of State, in an address at New Haven, said that the European question 
had become a world question, and that obviously, since we were a part 
of the world economically and otherwise, we were concerned about it. 

This assurance was accepted in good faith in the Senate, where two 
things happened-Senator BoRAH's proposal to appoint international 
experts wa'S dropped and the Robinson resolution, which would have 
authorized our active participation in the deliberations of the Repara­
tion Commission, wns abandoned. Thus was indicated a disposition 
on the part of the Senate to let Mr. Hughes proceed in his own way. 
In time of stress particularly it is the substance of things rather than 
the details that claim interest. The action of the Senate bore but one 
interpretation, which was that the administration in its announced 
purpose of exercising its right to deal with foreign powers was entitled 
to every unrestricted facility in the working out of a definite policy. 
There was, however, some impatience shown in the expressed belief that 
Mr. Hughes was both slow and noncommunicative. As the days came 
and went and nothing was done, rumor persisted that the President, 
Ambassador George Harvey, and Secretary Hughes were not in agreement 
and that the last-named public officer would resign his position. This 
was denied, and within 24 hours comes the startling announcement that 
nothing is to be done, and that it is useless now to try. In order to 
get the full meaning of the pathetic surrender, these words from the 
official statement should be reproduced: 

" In answer to suggestions that the United States pl,"otest against the 
French course it was pointed out that there was no foreknowledge of 
the nature of the occupation. And, it was added for the administration 
viewpoint, to protest now could not fail to be viewed by France as cal­
culated to stiffen German resistance, which must arouse French resent­
ment and impede any future American effort toward helpfulness." 

Is it possible that we must employ Gladstone's denunciation of Dis­
raeli wben he said, " Statesmanship in your view is the art of govern­
ing people by deceiving them " ? 

No foreknowledge of the nature of the occupation ! 
Elvery man, woman, and child who reads the newspapers of this 

country knew not only of the announced intention to invade the Ruhr 
but almost tbe exact hour when the advance was to be made. The 
administration would lead the public to believe that it knew less as 
to what was going on than the man in the street. And now that the 
thing has actually happened, the Government of the United States can 
not in any " seemly " fashion express protest because it might " stiffen 
German resistance." 

There is but one conclusion which the present deplorable state of 
things in Washington justifies, and it is that the administration gives 
up the ship. It admits failure, and practically announces that there 
is no use in making any attempt to render the aid which only America 
can give. 

Suppose that General Pershing had announced when the American 
doughboys first hit the front line that the Hindenberg intrenchments 
were impregnable and it was useless to try to go forward. The blush 
of shame would have come to the cheek of every real American, and 
the citizen who 'Strips himself of bis political pr<>judices and calmly 
analyzes the meaning of the administration announcement can not but 
feel ashamed now that America bas been subjected to this dreadful si;iec­
tacle. Anywhere else on earth where government is both responsible 
and responsive to public opinion there would be a complete change, not 
only in the policy of government but the personnel as well. In England 
there would be an immediate recall, and the same would be true in 
Canada. Very recently a vote of confidence was denied the German 
Government, and Chancellor Wirth promptly tendered his resignation. 
Under our constitutional system we are simply hog tied, unless the 
President brings to the bead of the State Department a man of imagi­
native ~nd constructive humanitarianism. This is suggested under the 
assumption that the present surrender comes from the State Depart­
ment. If the President himself is in actual touch with tbe situation 
and indorses what is going on, then there is no hope for two years, 
unless the potential forces of an aroused public opinion are asserted 
against the present Executive attitude. 

AMENDMENT OF FEDERAL RESERVE ACT. 

The VICE PRESIDENT. The Chair will state that Senate 
bill 4427 was introduced; that there was no objection to its 
being introduced, but that there is objection to its proposed 
reference, not to its lying on the table. 

Mr. HEFLIN. I understood the Senator -from Connecticut 
to move to refer it to the Committee on Banking an<l Currency, 
and I moved to amend his motion so as to require the com­
mittee to report the bill back in five days. 

The VICE PRESIDENT. The Chair did not understand the 
Senator from Connecticut to make that motion. 

Mr. McLEAN. 1\Ir. President, I said that if I were to make a 
motion I would move the reference of the bill to the Committee 
on Banking and Currency, but that I was perfectly willing that 
it should lie on the table. I am rather desirous that the bill 
shall lie on the table, and that it be taken up 1\Ionclay, and 
that we get a vote on the Senator's proposition as to where 
it shall be referred. I am perfectly willing to ha>e that 
understanding with the Senator-that it shall lie on the table 
and come up l\fonday and that we have a vote on it then. 

Mr. HEFLIN. What was the Senator's last statement? I 
did not hear it. 

Mr. McLEAN. That the bill shall lie on the table until 
Monday, that the Senator shall have the privilege of bringing 
it up on Monday, and that there shall be a vote of the Senate 
at that time as to the committee to which it shall be referred. 

Mr. HEFLIN. l\fr. President, I am anxious to get action on 
it right away, and get it referred to the Committee on Agri­
culture. We might be able to get a meeting of that committee 
this afternoon and report it back. 

l\Ir. LENROOT. Mr. President, if it could be understood that 
we would have a vote without further debate I would have no 
objection to having a vote now on the motion to refer. 

Mr. HEFLIN. Mr. President, under the statement of the 
Senator from Connecticut that the bill may lie on the table 
until Monday, and that we may at that time vote as to the 
committee to which it shall be referred, I am willing that that 
course be taken. 

Mr. LENROOT. Mr. President, I would not want my ·silence 
to be construed as giving consent, but if the vote may be taken 
before 2 o'clock on Monday, if we adjourn to-morrow, that will 
be entirely agreeable to me. 

Mr. ~FLIN. I would like to have the vote taken early 
after we conwne on Monday. 

Mr. LENROOT. I said that if we could get a vote before the 
unffnished business is laid before the Senate on Monday it 
would be entirely agreeable to me. 

Mr. Hl~FLIN. With the understanding that we do get a vote 
on Monday before 2 o'clock, Mr. President, I am willing that it 
go over, and for the present I yield the floor. 

The VICE PRESIDENT. Objection having been made to the 
reference proposed, the bill goes over under the rule. 

Mr. SMOOT. Mr. President, the Senator from Alabama [Mr. 
HEFLIN] has spoken so many, many times in th.is Chamber 
claiming that there was a bank in his district that was com­
pelled to pay 87! per cent interest, I think the whole history of 
that matter ought to go into the RECORD, so that if those who 
read the RECORD have taken any notice of the statements made 
they may know the whole history of the case. I shall not take 
the time to go into the details of it at this time--

Mr. HEFLIN. I may say to the Senator from Utah that I 
had printed the correspondence between the governor of the 
bank at Atlanta and the governor of the Federal Reserve Board 
and John Skelton Williams, who was then Comptroller of the 
Currency, in which the whole history of it was gone into. That 
was printed in the RECORD in July of last year. 

Mr. SMOOT. I do not know what RECORD it was, but I want 
to have the record printed as it really exists. In the report of 
the acting governor of the Federal Reserve Board, made in re­
sponse to a Senate resolution of December 6, 1922, relative to 
the Federal Reserve Banks of Atlanta, St. Louis, Dallas, and 
Kansas City, be said: 

Even in the much quoted case of the bank of tbe Atlanta district, 
which paid a maximum rate of SH per cent on a small portion of its 
excess borrowings during the period ending September 30, 1920, we 
find that that bank was charged only 13.37 per cent on total borrowings 
during the period from June to November, when it was assessed pro­
gressive rates, and only 8.8 per cent of their charges in excess of 12 
per cent were rebated. 

I ha>e a letter from Mr. Platt, the acting governor of the 
Federal Reserve Board, in answer to what appeared in the 
CONGRESSIONAL RECORD on January 19, on page 2030, which reads 
as follows: 

I noticed in the CONGRESSIONAL RECORD of January 19, page 2030, 
when you offered for printing the Federal Reserve Board's answer to 
Senate Resolution 335, that Senator HEFLIN said1 " I am frank to say 
to the Senator from Utah that I intend to seeK to have the money 
wrongfully collected from various individuals and banks paid back to 
them." The next paragraph seems to indicate that be means all inter­
est above 12 per cent, although the resolution itself might infer that he 
meant all interest above 10 per cent. 

It may be interesting for you to know just how much the amounts 
involved would be if all interest on total borrowings for any period 
above 10 per cent were to be refunded. In the Atlanta district, as we 
figure it. the amount to be refunded would be $14.07, which is prob­
ably high, as we have figured the interest ·on basic line borrowings at 
6 per cent, though in many cases it was lower than that because of 
borrowings secured by Liberty bonds or Trea-sury certificates. In the 
St. Louis distlict it would amount to $5,647.99, but of this amount 
$5,494 was paid by one bank which was criminally mismanaged, some 
or the officers of which were afterwards convicted and sentenced. In 
the Kansas City district it would amount to $139.27, while in the 
Dallas district, as stated in the letter of transmittal, no bank at any 
time paid more than 8! per cent and only one bank paid above 8 
per cent on total borrowings for any one period. Eliminating the one 
bank in the St. Louis district, which, as I have said, was criminally 
mismanaged, the total refund would be $307 .33 for all three districts, 
and this, as I have above indicated, is probably high because we have 
used 6 per cent as applying to all the basic borrowings. 

As these cases are so few in number it would be comparatively a 
simple matter to obtain from the three reserve banks involveu the 
exact nmounts which might be refunded above 10 per cent. In only 
one case, as we have the figures now, would they amount to more 
than $75 to any one bank. 
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That is signed by the acting governor of the Federal Reserve 

Board. So tha.t the whole story may be read in the RECORD, I 
ask that the letter from th:e acting governor of the Federal Re­
serve Board, transmitting the answer to the resolution offered 
by the Senator from Alabama, be printed in the RECOJW in 
order that those who want to see what the truth of this matter 
is can learn it from that. 

l\fr. HARRISON. Is it very long? 
Mr. SMOOT. Not nearly as long as the one the Senator had 

printed in the RECORD the other day. 
Mr. HARRISON. I atn glad to hear that. Then why not 

have it read? 
Ur. Sl\IOOT. It is toO' long to read; it contains a lot of 

:figures. 
Mr. HARRISON. ' The one I presented was not too long to 

read. The Senator from Utah was about the only one who 
did not listen to it. boes the Senator obj~ct to having the 
Secretary read this letter which he now proposes to have put 
in the RECORD? 

1'1r. SMOOT. No; ·but I do not think it is necessary to have 
all the figures read. 

:M:r. BARRiSON. While we are discussing the matter, it is 
a. very good time to know what is in the letter. I ask that it 
be read. 

Mr. SMOOT. Mr. President, I do not think the Senator 
wants all of the figures read page by page. 

Mr. HARRISON. No; just the letter. 
Mr. S~IOOT. I would be glad to have that i•ead. I have no 

objection to that part of it being read. 
Mr. HEFLiN. Mr. President, before it is read, I want to say 

to the Senator that I dispute the statement, as I understood it, . 
of the acting governor that they did charge only 8~ per cent. 
I have the figures here out of their own report to prove that 
is not so, and I am going to discuss it for the RECORD before 
the day is over. 

Mr. SMOOT. They do not say 8.8 per cent for the one little 
bank about which the Senator has occupied so much time, trying 
to discredit the Federp:l -Reserve Bqard, a bank with $25,000 
capital, lending sii: titne8 the amount of Us capital aild-- 1 

Mr. HEFLIN. I am going to show there were scores of · 
them. I have the report here. , · 

Mr. SMOOT. Mr. President, if the Senator from. Mississippi 
wants this letter read1 I would be very glaQ: to have it read. 

The VICE PRESIDENT. Without objection, the communica­
tion will be printed in the RECORD at the request of the Senator 
from Utah. ' 

Mr. SMOOT. I want the whole report printed in the RECORD, 
so peonle may know what the true situation is. 

The VICE PRESIDENT. Without objection, it is so ordered. 
Mt. HARRISON. f think it ought to be read. 
The VICE PRESIDENT. The Secretary will read the letter 

of transmittal. 
The reading clerk read the letter of transmittal, and the 

entire statement was ordered to be printed i.il the Rtcoxn, as 
follows: 

FEDERAL RESERVE HOARD, 
Washington,. January f'I. 1923. 

. Sm: On December 7, 1922, the Federal Reserve Board received from 
the Secretary of the Senate a resolution (S. Res. 335) adopted Decem­
ber 6, 1922 reading a'S follows : . · 

"H,esoivea, That the Federal Reserve Board be requested to obtain 
from the Federal Reserve Banks of Atlanta, St. Louis, Dallas, and 
Kansas City statements showing all cases wnere interest ranging be­
tween 10 per cent and 87~ per cent per annum, both lnclusi-ve, was 
exacted ftom member banks, giving names of the banks, their capital 
and surplus, and location where 10 per cent pel' annum ot ·more· was 
charged on loans and rediseounts, the rate and amount of interest 
charged in each instance as expressed in dollars and cents; also a 
statement showin(it whether the Fedetal reserve bank'.s have refunded 
tzy each member bank from which such exactioiis were made the amount 
of such interest collected ill excess of 10 per cent per annum upon eac·h 
loan upon which shch interest was charged." 
· In view of tlie fact that ptoressive rates were assessed against 

average borr-owlngs in excess o the basic line determined in the 
manner outlined in Appendix A attached to this reply, by the Fed­
eral Reserve .Banks of Atlanta, St. Louis, and Dal1as, and not against 
each Individual loan, and that tlie same result was obtainoo by the 
Kansas City Fedmal Reserve Bank! by adjustments a-nd rebates ctir­
rently made, it weuld have been possible to have interpreted th·e reso­
lution as applying only to those banks which were charged interest 
a:t the rate of 10 per ee'lit or more t>n total borrowings during any 
period in whieh progresstte- tates were assessed. If this had been 
done, the report of the board would have covered only 5 banks in the 
Atlanta district, 6 in the St. Lollis district, none in the Dallas dis­
trkt, and 16 in the .Kansas City district . . The board felt that such 
iuterpretafion would not give the Senate tbe information desire(), nor 
would it gJve a fait picture of the real effect whieh the progrli!ssive 
rates had on borrowings 6f member banks. Aceordingly the resolution 
was interpreted to call foL· the· addittonal discount charged member 
bank!s at progressive rates fn each instance wbere' the maximuln. point 
to which the rate f)'l'ogtessed was 10' --pet cent or -over. The- report 

therefore covers 44 ban~s in the Atlanta: district, 49 in the St. Louis 
d tstrict, 114 in the Kansas Ctty district, and 20 in the Dallas 
district;,. , 

It should be understood, however that the range of rates charged 
is. merely a record of tlie mathematical sfeps used in the calculation 
Of the amml:nt of discount chargeable under the progressive-rate plan. 
It was somewhat simila:r to an interest table in that tables could have 
been used showing the average rate to be charged under each rang't) 
rff progressive rates·. As stated bi Appendix A to this letter, graduated 
rates were progressed at - the rlile of one-half of 1 per cent for each 
25 per cent by which the amount of b'orrowlngs exceeded the basic 
Une. In the calculation of the amount of discount char~eable, there­
fore, it wag necessary to diylde the excess borrowing's mto portions 
equivalent to 25 per cent of the basic discount line ot the member 
bank and then to assess the Superrates by successive steps, beglunlng 
with one-half of 1 per cent. -

For example, if a. certain member . ha.ilk had a oasic discount lint 
of $100,000 and its total borrowings during a given month averaged. 
$400,000, of which $100,000 was secured by Government obligations 
and exempt trom the application of progressive tates, its excess bor­
rowings subject to progressive rates wonld amount to $200,000, a.s 
indicated below: . · 

Total b0m'.lw1ngs, average during the month---~----------- $400, 000 
Deduct: 

Basic discount ·ljne ______________ -= __ _. _ _: ____ $100, 000 
Paper secured by Government obligations and 

exempt from the appllcatlon of progressive 
rates-------------------~---------~--- 100,000 

200,000 

Excess bprrowings subject to progressive rates_____________ 200, ooo 
Progressive rates inereasing at the rat& ot one'-half ot 1 per cent 

for each $25,000---25 per cent o! basfe Une<--by whieh the borrowiilgs 
subject to progtesstve rates e:Xceeded the basic line would have b'een 
assessed against the $200,000 as follows : -
$25,000 for one month at one-half per eent_ ________ ... ______ ... .., $10. 42 
$25,000 for one month at 1 per cenL"""-'--------------------.:. 20. 83 
$25,000 for 011e month at 1§. per cent_ ________ :______________ 31. 25 

125,QOO for one montl;t at 2 per cenL------"'----------------- 41. 67 
2§,00.0 for one month at 2!1; per cent... __ _. _ _,_ ______ "'"--------'--- 52. QS 
2o,000 for one mont~ at 3 per cent_ __________ ._____________ 62. 50 

$25 ,000 for one month at 3i per cent_______________________ 72. 92 
$25,000 for one month at 4 per cent_ ____ :_ ________________ ~- 83. 33 

Total ($200,()()()) ___________________________________ 375.00 

In this partieular case the member b-ank would have been chatged 
$375 on its excess borrowings o.f i200,ooo fo.r one month--in addition 
to the discount charged at the basic rate-and thls would represent 
an interest charge of 21 per cent on the excess borrowings of $200-000 
or of H per cent on total borrowings. As explained below, this -'*ould 
have represented an interest charge on total borrowings of 61 per 
cent. 

It will readily be seen from the above example that the rate wllich . 
is most significant, inasmuch as it measures the extent of the penalty 
imposed on ·the member bank under the progressive-rate plan, is the 
one which, whe;n applied to the total amount of excess borrowings, 
yields the amount of interest charged to the member bank In the 
case just described this rate is 21 per cent and not 4 per cent. The 
total rate chargeable on excess borrowings in the above example 
would be 8 per cent, or the basic rate, which may be assumed to be 
5i per cent, plus the average superrate of 21 per cent on excess 
borrowings. This calculation snould be carried one step further in 
oi•·aer to determine the average rate such a bank would be paying on 
its total borrowings at the reserve bank, which we find to be 5i oer 
cent plus 1§ per eent, or 6i per cent, at a tlme when the bank was 
borrowing altogether an amount equal to four times its basia 
lli.le. • 

It may be well at this point to call attention· to the fact that while 
ther~ has been conside.rable crlticism of the progressive rates as 
applled by th~ four Federal reserve banks, most of the criticism. has 
come from sources other than the banks which paid these progressiv-9 
rates. In fact, as shown on pages 47-48 of part 22 of hearings before 
fhe Joint Commission of Ag:ricultura. l Inquiry, the Kansas Cit{ Fed~ral 
Reserve Bank received resolutions from banks in a number o cities in 
i-ts district requesting that ·the progressive rates be continued. 

A careful .examinatio-n of the statements inclosed he-rewith wm show 
that very . f~w of the banks paid an aveFage rate--normal rate plus 
superrate-Qn total borrowl:Q.g as high as 10 per cent in any period 
during which progressive rates were assessed, even before rebates were 
made of interest charged in excess of 12 per cent by the Atlanta and 
Kansas City F.ederal Reserve Banks. In the case of the Dallas Iteserve 
Bank the maximum average rate charged on total borrowings Cl.id not 
reach 8 per cent except Jn the ~ase of one bank, and In that instance 
it only reached 8~ per cent. When it is taken into consideration that 
the average rate charged by member banks to customers in this dis­
trict, especially in t~ smaller town<r; was from 8 to .10 per cent, it 
wIIl be readily Seen that the adoption of · the progressive Pates, though 
it may have reduced materially the proflt;s ot the borr()wing member 
banks, did n-0t penalize them . i.n the sense of making them pay more 
for accommodation at -the Federal reserve bank than they were charg­
ing tlleir eust9mers. Even in the much-quoted case of the bank in the 
Atlanta district which paid a maximum rate of 87~ per cent on a 
small portion of Its excess borrowings durlng Uie two-week period 
ending September 30, 1920, we fl.ild that that bank was charged only 
13.37 per cent on total borrow.ings during the period from June to 
November when it was assessed progressive rates and only 8.8. per 
cent after charges in excess ·of 12 per cent were rebated. 

One reason for the high· progressive rates in the Knnsas City district 
was th{lt as they were applied to current borrowings at the time pa~ 
was offered for discount, and the rate of progression began at a point 
determined . by the amount of the bank's borrowings in excess of the 
basic line, including the current offe:L'ings, the minimum rate applicable 
was freq~ntly · materially above the basic :rate. These rates were 
eharged, however, with, the distinct understandin·g that the excess in 
the amount of interest charged over what would have been charged 
liad progressive rates been applied to daily excess borr<>wings instead 
of to current offerings would be subsequently rebated. 

The J'e.solution ,requests the Federal Reserve Board to give the Senate 
tl'le naifie, capita.I and sutplu·s, and fo·cation of each bank wliich pzild 
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interest at progressive rates ranging from 10 to 8H per cent per an­
num, together with the rates paid and amount of interest charged in 
each case. While the board desires to comply with the resolution in 
its entirety, it does not feel at liberty to divulge the names of member 
banks which were charged interest at progressive rates. Many of the 
member banks in these four districts, which were borrowing excessive 
amounts from the Federal reserve banks and consequently paying 
progressive rates, were in a very overextended condition, and if the 
name of any particular bank were made public in this connection it 
might create doubt in the minds of some of the bank's customers as to 
its soundness and as to the judgment and ability of those resvonsible 
for Its management. Some of the bank's depositors might withdraw 
their accounts in the belief that it is not safe to leave their funds on 
deposit with an institution which had been permitted to get into an 
extremely overextended and perhaps unsafe condition. In the state­
ments submitted herewith the names and locations of individual mem­
ber banks have, therefore, been omitted. 

In adopting the policy of charging progressive rates, the Federal 
reserve banks were guided by the fundamental principle that each 
member bank is entitled to accommodation in proportion to its contri­
bution to the lending power of the Federal reserve banks, consisting 
of its lawful reserve on deposit with the Federal reserve bank and its 
quota of the paid-in capital stock. It was this contribution to the 
Federal reserve bank's lending power which was used in determining 
the normal or basic discount line, except in the case of the Federal 
Reserve Bank of Dallas, where the capital and surplus of the borrow­
ing member banks was used as the basic line. This was done for the 
reason that the directors of the Dallas bank, after careful analysis, 
felt that this method of determining the basic line was more satisfac­
tory, especially in the case of the smaller banks. The principle of the 
basic line is recognized in section 4 of the Federal reserve act, which 
provides that the board of directors of each Federal reserve bank 
shall, "subject to the provisions of law and the orders of the Federal 
Reserve Board, extend to each member bank such discounts, advance­
ments and accommodations as may be safely and reasonably made 
with due regard for the claims and demands of other member banks." 
The authority for charging progressive rates is contained in section 14 
of the act, which provides that discount rates, " subject to the ap­
proval, review, and determination of the Federal Reserve Board, may 
be graduated or progressed on the basis of the amount of the advances 
and discount accommodations extended by the Federal reserve bank to 
the borrowing bank." The method of arriving at the basic discount 
line in each of the four districts was determined by the boards of 
directors and is fully explained in Appendix A. 

While the details of operation of the progressive rate scheme were 
somewhat different in each of the four Federal reserve districts in 
which it was put into etrect, the board has endeavored to present the 
figures for all four districts in as uniform a manner as practicable, in 
order that the data may be as nearly on a comparable basis as the 
different methods of application will permit. But it has been ne<;es­
sary to use three slightly different forms of presentation, one for the 
Federal reserve districts of St. Louis and Dallas, another for the 
Kansas City district, and a third for the Atlanta district. In examin­
ing these statements it should be borne in mind that the object has 
been to show the additional discount charged at rates above normal, 
i. e., the penalty which was assessed against each member bank on 
account of its obtaining accommodation in an amount greatly in ex­
cess of its equitable proportion of the lending power of the Federal 
reserve bank. · 

Amounts shown in the column£ "Additional discount charged at 
superra tes " therefore do not include-and this is explained in the 
note at the bottom of each statement-the discount charged at normal 
or basic rates which the bank would have been required to pay had 
no progressive rates been in effect. Likewise, the rates shown in the 
tables are stated exclusive of the no1·mal discount rate in order to 
f'.nable one to get a clear picture of the penalty rate assessed. If it is 
desil'ed to obtain the average rate applied to borrowings in excess of 
the basic line, or to total borrowings, it will be necessary to add the 
normal rate in effect to the superrates shown. For instance member 
bank No. 1 in the Kansas City statement was charged in May, 1920 a 
superrate on excess borrowings, before adjustments and rebates, 'of 
2.46 per cent, and on total borrowings of 1.12 per cent. These rates 
when added to the normal rate of 6 per cent-applicable to all paper 
not secured by United States Government obligations-bring the total 
rates charged up to 8.46 and 7.12 per cent, respectively. The rates 
shown in the column headed "Range of superrates" are also the 
penalty rates charged and must therefore be combined with the normal 
·rate to get the total rate charged. Therefore, in cases where the 
penalty or superrates ranged from one-half to 4 per cent, the total 
rate charged on borrowings in excess of the basic line ranged from 6~ 
to 10 per cent. 

The normal rate in the four districts which applied progressive 
rates jVaS 6 per cent on all paper except that secured by United States 
Go>ernment obligations. Such paper was accorded prefel'ential rates 
with a minimum of 5 per cent, during the period in which pro: 
gressive rates were in effect. In the Atlanta and Dallas Federal 
reserve districts rate6 on paper secured by Liberty bonds and Victory 
notes remained at 5~ per cent during the entire period in which pro­
gressive rates were in effect. In the St. Louis and Kansas City dis-

. tricts the rates were increased from 5~ per cent to 6 per cent on 
May 21, 1921, and September 28, 1920, respectively. When progres­
sive i·ates were established, rates on paper secured by Treasury cer­
tificates of indebtedness were 5 to 5§ per cent in each of the districts 
except Kansas City, where a uniform rate of 5 per cent was in force. 
While the minimum rate remained unchanged in the .Atlanta and 
Dallas districts, the maximum rate was increased to 6 per cent on 
July 2, 1920, by Atlanta, and on July 13, 1920, by Dallas. The 
discount rate actually chargeable on such paper corresponded with 
the rate borne by the securities pledged as collateral within the mini­
mum and maximum limits stated above. In the case of the St. Louis 
district on January 22, 1921, a flat rate of 6 per cent was substituted. 
The Kansas City Federal Reserve Bank increased its maximum to 6 
per cent on July 3, 1920, and on July 1, 1921, adopted a uniform 6 
per cent rate on all classes of paper. 

In view of these preferential rates on paper secured by Government 
obligations the average normal or basic rate charged in these districts 
wa.s somewhat below the 6 per cent rate on commercial and agricul­
tural paper in effect and averaged around 5i per cent. 

The Kansas City Federal Reserve Bank applied the progressive 
rates to paper at the time it was offered for discount, and in accord- ' 

ance with its previously announced policy made current daily adjust­
ments in the amount of discount charged on excess borrowings as 
paper matured and was paid. The borrowing member bank knew, 
therefore, that the progressive rates originally applied were only 
tentative, and that after adjustments and rebates they would he 
charged progressive rates only on their actual borrowings in excess 
of their basic line. This plan of operation, however, made it neces­
sary, in order to present a complete picture, to show in the exhibit for 
the Kansas City bank the amounts charged member banks at super­
rates, both before and after adjustments and rebates. In both the 
Kansas Ci-ty and Atlanta district rates of interest charged certain 
member banks progressed to exceptionally high levels, largely be­
cause of the fact that these member banks allowed their reset·ve 
balances-which entered into the determination of the basic line--to 
fall far below legal requirements. In view of the high rates these 
two Federal reserve banks requested and obtained permission from 
the Federal Reserve Board to rebate all discount charged in excess of 
12 per cent. In the case of the Atlanta Federal Reserve Bank the 
amount of discount charged at superrates both before and after these 
rebates ls shown, while in the case of the Kansas City bank these 
rebates have been included with the rebates arising from current adjust­
ments explained above. 

As brought out in Governor Harding's testimony before the Joint 
Commission of Agricultural Inquiry, and in the report of that com· 
mission, the situation in some of the Federal reserve districts early 
in 1920 was such that a relatively small number of banks were bor­
rowing excessively from the Federal reserve banks, while other member 
banks were borrowing little or nothing. .At that time the reserve 
percentage of the Federal reserve banks was approaching the legal 
minimum provided in the Federal reserve act, and it was therefore 
felt that, if member banks which were not borrowing should apply 
for such advancements and accommodations from the Federal reserve 
banks as they were entitled to receive, the Federal reserve banks 
would soon find themselves in a position where the reserve require­
ments provided in the Federal reserve act would have to be sus­
pended. The Federal Reserve Board and the Federal reserve banks 
concerned felt that there should be a more even distribution of . 
accommodation extended to member banks, and four Federal reserve 
banks-Atlanta, St. Louis, Kansas City, and Dallas-requested and · 
obtaiped approval of the Federal Reserve Board to establish pro­
gressive rates which would have the effect of re.stra.ining borrowings 
on the part of banks in an overextended condition. It was thought 
that this would discourage such member banks from making further 
loans and that consequently any demands for additional credit would 
come largely from banks which were not in an overextended con­
dition. 

As a matter of fact, this is about what happened, as may be seen 
from the following quotation taken from pages 56-58 of part 2 of the 
Report of the Joint Commission of Agricultural Inquiry, which relates 
to loans in the Kansas City district : · 

"In January, 1920, 14 banks in Kansas City had absorbed 34 per 
cent of the normal lending power of the Federal reserve bank and 9 
Omaha banks had absorbed 23.5 per cent.• Therefore these two cities 
alone had absorbed 57 per cent of the normal lending power of the 
Kansas City Federal Reserve Bank. There was a slight rece,ssion iu 
the borrowings of these banks due to temporary seasonal deflation in 
the early part of 1920, but by April, 1920, the 14 Kansas City banks 
were absorbing 50 per cent of the normal lending power of the Kansas 
City Federal Reserve. Bank and 9 Omaha banks were absorbing 23 
per cent, representing a total of 73 per cent of the normal lending 
power of the Kansas City Federal Reserve Bank, and leaving · only 
27 . per cent of the normal lending power available for the 1,063 other 
member banks in the Kansas City district. 

"In the period from April 19, 1920, to December 31, 1920, banks ' 
which had not been previously borrowing increased their borrowings 
to 12 per cent of the n~rmal lending power of the Kansas City Fed­
eral Reserve Bank. Durmg the same period the number of banks bor­
rowing in the Kansas City Federal reserve district increased from 178, 
or 16.8 per cent of all the banks, to 416, or 38.3 per cent of all the 
banks. In the aame period the amount borrowed by all borrowin"' 
banks increased from :,il06,851,047 to $117,328,475. While banks not 
borrowing previously to "April 19, 1920, when the progressive rate 
became effective, were increasing theiJ.· borrowings, the borrowings of 
the 14 Kansas City member banks paying the progressive rate de­
creased to 36 per cent of the normal lending power of the Kansas City 
Federal Reserve Bank, and the borrowings of the 9 Omaha member 
banks paying the progressive rate decreased to 13 per cent of the 
normal lending power of the Kansas City Federal Reserve Bank. _ 

" One effect of the adoption of the progressive rate in the Kansas 
City ~ede1:a1 reserve district, therefore, apparently was to compel a 
reduction rn the proportion of the lending power of the Kansas City 
Federal Reserve Bank, which was being absorbed by the large city 
banks in Kansas City and Omaha, and to permit the use of that lend­
ing power in meeting the requirements of banks which were previously 
not borrowing or borrowing only moderately." 

In examining borrowings of member banks in the larger cities, such 
as New York, Chicago, and Boston, we find that no member ban-k in 
any one of these cities at any time borrowed from the Federal reserve 
banks aµ amount in excess of two and one-half times its basic line. 
Consequently, had the progressive rates been in effect in these districts 
without exemption of paper secured by United States Government obli­
gations, no member bank, with one exception, in any of these cities 
would have at any time paid an average rate on total borrowings as 
high as 7 per -cent, and in the case of this one exception the -average 
rate would have been less than 7.05 per cent. In this case, however 
the bank's entire borrowings were secured by obligations of the United 
States Government. 

It is cle1u, therefore, that every member bank in these big cities 
borrowing at the 7 per cent commercial paper rate, whether or not 
borrowing in excess of its basic line, paid a higher rate of discount 
than it would have been required to pay had the Federal reserve 
banks in those cities adopted a 6 per cent rate on commercial loans 
with progressive rates such as were in effect in the Atlanta Kansas 
City, St. Louis, and Dallas districts . This statement Is based upon 
tpe assumption that no loans to these banks in excess of their basic 
Imes would have been excepted from the application of progressive 
rates; as ,a matter of fact, as is shown in Appendix A most of the 
paper secured by obligations of the United States Government was 
exempted from the application of progressive rates in all districts In 
the case of the Atlanta district, paper drawn for strictly agrlcul

0

tural 
production up to 100 per cent of the bank's capital and surplus was 
also excepted from the application of progressive rates. 
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From an examination of the statements inclosed herewith it will 

be noted that the average superrate---excess over normal rate-if ap­
plied to total borrowings, very rarely exceeded a reasonable penalty 
charge even in the case of those banks which were in a highly ov~r­
extended condition. In the case of the bank in the Atlanta distnct 
which was charged superrates reaching in one instance as high . as 
81~ per cent it appears that during that particular two-week period 
the average superrate applied to total borrowings was 27.44 .per cent 
before the F ederal reserve bank rebated all discount charged m excess 
of 12 per cent and 3.88 per cent after such rebate was made. 

With regard to this bank, the following is quoted from a letter 
received from the chairman of the board of directors of the Federal 
Reserve Bank of Atlanta, printed on page 318 of part_ 13 of the hear­
ings before the Joint Commission of Agricultural Inquiry: 

" Taking the matter as a whole, however, from the statement sub­
mitted below it can be seen that while the progressive rates seem 
exorbitant th'e average rates P.aid to us for money bo:rrowed .during 
this period, when applie~ agamst the a!'erage borro~rngs, .will not 
show anything in comparison to the seem~ngly high progressive rates 
shown. For instance, the average borrowipgs of the --- National 
Bank for the period from June 15, 1920, to October 15, .1920, was 
$149 830 The normal discount rate at 6 per cent on this am-0unt 
would be $2,996.60. Add to this amount progressive discount rates 
char~ed. $3,680.15, and this less progi:essive diSC!JUnt rates rebat~, 
$2,281.56, would leave net amount of mterest paid. $4,395.1!), which 
would result in a rate charged for the average borrowmg of 8.80032 per 
cent per annum." 

At the time the high progressive rate was charged this bank it was 
borrowing from the Federal reserve bank an amount equal to almost 
seven times its own capital stock, and at the same time had allowed 
its reserve balance to fall so much below legal requirements-from 
$9,433 to $86-that. its bas~c discount line, ·wh!ch is based upo!l !he 
amount of its contribution m the form of capital stock subscnption 
and reserve balance, was less than one-sixth of what it would have 
been had its reserves been maintained in accordance with the. Federal 
reserve act. This failure to maintain reserves as required by law 
resulted in the bank's having a very low basic line and consequently 
the ratio of its borrowings to its basic line rose very rapidly. Had 
the bank maintained the reserve required by law the maximum rate 
charged would have been 17 per cent, and the average rate on total 
borrowings, even before rebates were made, would have been 9.19 per 
cent during this semimonthly period. 

At the time the Federal Reserve Board authorized the Federal 
reserve banks to establish progressive rates it was not expected that 
any member bank would permit its lawful reserve balance to decline 
almost to the vanishing point, especially at a time when it was in a 
so badly overextended condition as to necessitate borrowings from the 
Federal reserve bank in an amount equal to several times its own capi­
tal and surplus. Tlie Federal Reserve Board did not approve of exces­
sive rates, and as soon as it became apparent that the progressive-rate 
plan in effect was in some instances resulting in unreasonable rates 
immediate consideration was given, both by the board and the Federal 
reserve bank to devising some plan whereby such results could be 
obviated. As a matter of fact, the high rate of 87i 9er cent was 
charged in the two-week period ending September 30, 192 , and reports 
of these transactions were received by the board some time during 
October and on November 1 the progressive rates In the Atlanta dis­
trict were abolished and that bank substituted in lieu thereof a flat 
commercial rate of 7 per cent, which was in effect also at the Federal 
Reserve Banks of Boston, New York, Chicago, and l\linneapolis. 

It is a noteworthy fact that the excessively high rates charged in 
the Atlanta and Kansas City districts in certain instances were, as in 
the case discussed above, due primarily to the effect upon the member 
bank's basic discount line of its failure to maintain its legally required 
reserve balances with the Federal reserve bank. In the case of St. 
Louis and Dallas the member bank's basic-discount line, in consequence 
of the method by which it was determined, was in nowise affected 
by failure to maintain its reserves, and accordingly in these two dis­
tricts the rates charged did not reach excessive levels anrl no rebates 
were made. as was done in the Atlanta and Kansas City districts, 
where all interest charged in excess of 12 per cent oer annum was 
subsequently rebated. These rebates amounted to $9,108.66 in the 
Atlanta district and to less than $300 in the Kansas City 
district. 

As an illustration of the relationship between discount rates charged 
by the four Federal reserve ban-ks which adopted the progressive 
rate plan and the rates charged by the other banks, there are shown 
below the average rates-including discount at progressive rates­
charged by each Federal reserve bank during 1920 and 1921 : 

Federal reserve bank. 

Boston .. ····································-················· 
New York ... ·-··········-····················-···············-
~=~~~~·-·:_.::_._.:_._._._._._.:_._.:::_._._._._._._.:::_._._.::::::::::::::::: 

. !tf~~~~::::: :: : : : :: : :: ::::::::: :: : :: ::-::::: ::: :-: : :: : : :: :::::1 

Chicago .................... ·-··- .......... _ ... ···-· ........... . 

=:~&~~ ~ ~: :: : : : : : : : : :: :·:::::::::::: :~::::::::::::::: :: : : : 
Dallas ............. ·-· .. ·- .. ·-·- .............................. . 
San Francisco ................................•• _ - ..•... _ ..... . 

Total..······-········ ........•..•....................... 

1920 

6.03 
5.97 
5.44 
5.66 
5. 78 
5.97 
6.32 
5.98 
6.4.0 
6.65 
5. 78 
5.82 

6.02 

1921 

5.88 
6.00 
5.44 
5. 72 
5.91 
6.05 
6.29 
5.90 
6.35 
6.14 
6.01 
5. 79 

6.01 

It will be seen from the above that during 1920 the· average rate 
charged by New York was higher than that charged by Dallas, the 
same as that charged by Atlanta, one one-hundredth of 1 per cent 
less than that charged by St. Louis, and sixty-eight one-hundredths 
of 1 per cent lower than that charged by Kansas City. In· 1921 the 
average rate charged by New York was higher than !hat charged in 
Atlanta, St. Louis, and Dallas, and only eight one-hundredths of 1 
per cent lower than that charged by Kansas City. 

Resnectfully submitted. 

'rhe PRjJSIDEXT OF THE SENATE. 
EDMUND PLATT, A.ct1ng Gove,.nor. 

APPENDIX A. 
DlilSCRIPTION OF PROGR»SSIVE RATE PLANS IN EFFECT IN THE ATLA~TA, 

ST. LOUIS, KANSAS CITY, AND DALLAS FEDER.AL RESERVE DISTRICTS. 

[Copied from pamphlet on 'Discount Rates of the Federal Reserve 
Banks, 1914-1921.] 

ATLANTA. 
Date effective : May 31, 1920. 
Basic line : Sixty-five per cent of reserve balance plus paid-in sub­

scription to capital stock of Federal reserve bank-average for previous 
reserve computation period, weekly for reserve city banks and semi­
monthly for country banks-multiplied by two and one-half. 

When applied: Normal rate at time of discount. Superrate ap­
olied at end of reserve computation period to average borrowings m 
excess of basic line. 

Scale of rates: Superrate of one-half of 1 per cent for the first 25 per 
cent or fraction thereof by which borrowings exceed basic line, 1 per 
cent for second 25 per cent excess, etc. 

Exceptions: Member bank collateral notes secured by Liberty bonds 
or Victory notes actually owned by the borrowing bank on April 1 
1920, or by Treasury certificates actually owned were subject only 
to normal discount rates, but were considered a part of the total 
borrowings or "credit structure" in determining the progressive rate 
applicable to other eligible paper. 

Rebates on paper paid before maturity : At normal rate. 
Modifications: On June 14, 1920, after approval by the Federal 

Reserve Board, paper drawn for strictly agricultural production up 
to 100 per cent of the member bank's capital and surplus was ex­
cepted from application of progressive rates. 

On June 23, 1921, Federal Reserve Board approved recommenda­
tion that all charges previously made in excess of 12 per cent, in­
cluding the normal rate, be rebated. 

Date discontinued: November 1. 1920. 
ST. LOUIS. 

Date effective : May 26, 1920. 
Basic line : Same as Atlanta, except that reserve balances required 

during reserve computation periods covered by borrowings were used 
in determining the basic line. 

When applied : Same as Atlanta. 
Scale of rates : Same as Atlanta. 
Exceptions : Member bank collateral notes secured by Liberty bonds 

or Victory notes actually owned by the borrowing bank on Ap1•i\ 1 
1920, or by 'l'reasury certificates actually owned were not considered 
part of the total borrowings or "credit structure" nor did pro­
gressive rates apply thereto. 

Rebates on paper paid before maturity: At normal rate. 
Modifications: On May 21, 1921, progressive rate plan was modified 

to provide a rate of 1 per cent in excess of the normal rate of 6 
per cent on all borrowings in excess of the basic discount line, subject 
to exemption previously in effect. 

Date discontinued: June 23, 1921. 
KANSAS CITY. 

Date effective: April 19, 1920. 
Basic line: Same as Atlanta, except that the reserve balance used 

in determining the basic line was the average maintained during the 
reserve computation periods ending with the preceding month. 

When applied: At time of discount, subject to adjustments to com­
pensate reductions in borrowings and increased or decreased basic line 
determined from month to month by the formula outlined above. 

Scale of rates: Same as Atlanta. 
Exceptions: Member banks' collateral notes, secured by Treasury 

certificates of indebtedness, Liberty bonds, or Victory notes owned 
by the borrowing member bank on April 1, 1920, were exempted from 
the application of super1ates but were considered part of the " credit 
structure " or total borrowings in fixing the rates applicable to other 
paper. ; while all rediscounts secured by Government war obligations 
as well as member banks' collateral notes not described above were 
subject to the application of the superrates as well as being con­
sidered part of the " credit structure." 

Rebates on paper paid before maturity: At rate charged. 
Modifications: On April 27, 1920, modified the progressive rate plan 

by excluding member banks' collateral notes secured by Liberty bonds 
or Victory notes actually owned on April 1, 1920, or by Treasury 
certificates of Indebtedness actually owned altogether from the appli­
cation of progressive rates; i. e., they were not only not subject to 
progressive discount rates but were not to be taken into consideration 
in determining the progressive rates applicable to other eligible paper; 
while rediscounts secured by Government war obligations, though 
no longer subject to the application of superrates, were still con­
sidered part of the "credit structure " or aggregate indebtedness 
in determining superra tes applicable to other eligible paper. 

On January 2!), 1921, established a maximum rate, including the 
normal rate, of 12 per cent. 

On July 1, 1921, established a maximum rate of 8 per cent, in­
cluding the normal rate of 6 per cent, and at the same time changed 
the scale of progression to 1 per cent for the first 100 per cent of 
borrowings in excess of the basic line and to 2 per cent on any 
further borrowings. Beginning July 1 member bank collateral notes 
secured by Go>ernment war obligations, while subject only to normal 
descount rates, were again considered a par.t of the " credit structure " 
for the purpose of determining the progressive rate applicable to other 
eligible paper. 

On August 3, 1921, Federal Reserve Board approved recommenda­
tion that all charges previously made in excess of 12 per cent, in­
cluding the normal rate, be rebated. 

Date discontinued: August 1, 1921. 
DALLAS. 

Date effective : May 21, 1920. 
Basic line : Paid-up and unimpaired capital and surplus of borrow-

ing bank. 
When applied: At time of discount. (See modifications.) 
Scale of rates: Same as Atlanta. 
Exceptions : Same as St. Louis. 
Rebates on paper paid before maturity: At current discount rates. 
Modifications: On -July 7, 1920, discontinued application of pro-

gressive rates to current offerings and thereafter based them upon 
avera~e ·excess borrowings within a reserve computation period. At 
this' time all charges previously made were rebated and in lieu thereof 
new charges were imposed in accordance with the modified scheme. 

1 Date discontinued: Febrm1ry 15, 1921. 
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INTEREST CHARGES OF FEDtraAL RESERVE BANKS. 

AtlantG-Feiferal reserve al strict No. 6. 

MEMBER BANK NO. 1. 

[Capital and surptu.c;, U5,000.] 

Additional discount 
cha.Tged at super- Average superrates charged: Range of su-
mtes.1 (excess over normal rate).' perrates) 

Period. 

1920. ' 
J"une 16-30 .••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• _ •• _ 
1uly 1-15 .. .................................................................... . 

i~r 11&Jl::::: :: : ::·::::::::::.:: ::::: :: ::::::::::::::: :::::::::::::::: ::: : ::: : : 
Aug.16-31 .................................................................... . 
Sept. 1-15 ..•••••••••••.•..•••••••••••••.•.•••••.••••••••.•..•........•......... 
Sept. 16-30 •• •••••••••••• •••••••• ••••••••••••••••••••••••••••••••·••••••••••••·. 
Oct.1-15 .•••••.••••• ···················-······································ 

Excessbor­
Daily aver- rowings 

age oor- subject to 
rowings. progressive 

rates. 

$119,950 
1"26,833 
141,885 
154,089 
I7Q, 623 
re-1,392 
I-67, 711 
Jl51,299 

$52,362 
72,657 
88,419 
81,676 

102,430 
102,086 
ll2,446 
87,818 

MEMBER BANK NO. 2. 

(Oapital and surplus, $125,000.) 

Before 
rebates. 

$58.37 
193.35 
494. 85 
146.64 
304. 40 
293.37 

1,891.44 
297. 73 

After 
rebates. 

---

$58. 37 
139. 61 
206.85 
134.11 
212.68 
200.35 
267. 30 
179.32 

Before re- After rebates. bates. 

Uap- Ifap- Uat>- If ap- Before After 
plied plied plied plied re- re-

to to - to to bates. bates 
excess total excess total 
bor- bor- bpr- bor-
row- row- row- row-
ings. ings. bigs. ings. 

------------
P. ct. P. ct. P. ct. P. ct. P.ct. P.d. 

2. 71 1.18 2. 71 1.18 t- 5 

~ 
6.47 3. 70 4.67 2.67 

t=~' 12. 77 7.95 5.34 3.32 
4.37 2.31 4.00 2.11 t= 8! 6. 78 4.07 4. 74 2.84 l3l 
6.99 4.26 4. 77 2.91 {=1a; 

40.93 27.44 5. 78 3.88 81! 
8.25 4. 79 4.97 2.88 t-16 

Oct. 16-3L .......................... -~".".': ................ : .................... -I S15', ...1 .W., "" I mo. 20 I $110. .. J 2. 3811-.. J 2. ..1 ,. 621 t-<t I i-<I 

MEMBER BANK NO. 3. 

[Capital and surplus, S300,000.] 

Oct. 16-30 ............................ 1.".".': ..................................... -I 1368,""' I l165, 08< I Sl81. ..1 $1BL ..1 2. 671 L 191 2.01 J 1.1• I j-51 
MEMBER BANK NO. 4. 

[Capital and surplus, $37,000.) 

Oct. l-l5 ........................... --~~-- ....... : ..................... ··:··.-I "'· 997 1 S17' 339 I $18. .. 1 ·$!& .. 1 2."' I L 22 I 2."' I L 22 I j-5 1 

19'20. 

MEMBER BANK NO. 5. 
[Capital and surplus, $65,000.) 

~~:1!~: ::: ::: : ::: :: : : : : : :: ::·::·:·:-::·:·:-::·:·:·:::: ::::·::·::: :: : :: : : : : : : : : :: : : : : : : : 
$131,508. 
159,090 
168,934· 

$42,947 
77,61 
68,4.05 

MEMBER BANK NO. 6. 
[Capital and surplus, $900,000.] 

$36. 70 
158.32 
61.36 

$36. 70 
136. W 
61.36 

!: ~~ ~~ g_:~88 t:, ~ 
2.18 .88 2.18 p I=' 

oct.16-30 ..•••••••••.•••••••••••.•... 
1~: ••••••••••..••.•••••••••.••••••••.••.. 1 Sll72,5'!1 I S414,494 I S352.08 I $352.0812.00J 0.8812.00 I 0.881 

MEMBER BANK N'O. 7. 
[CapitaLand surplus, $1,125,000.] 

1920. -

;~1~~-~ ~~ ~ ~;-;-;-~~~~;-;-;-;·;·;·~~:~:_:_:_:_:_:_:_:_:_:_:_:_:_: ~ ~ ~ ~ ~ ~~~~ ~ ~ ~~ ~ ~ ~~~~ ~ ~ ~ ~~~ ~~ ~ ~ ~ ~ ~~ ~ 
Oct. 8-14 .......... ···-·----·············-··-·······--·----····················· 
Oct. 15-21 ..................................................................... . 
Oct. 22-28 .••••••••••••••••••••• ·-·········u·················· ................ . 

$928,238 
980, 771 

1,091,618 
1)156,425 
1,184,377 
1,212,593 
1,249,442 

$559,692 
607,610 
7I5,070 
801,455 
813,0U 
840, 711 
878,109 

MEMBER BANK NO. 8. 
[Capital and surplus, $3,000,000.] 

$21-S.84 
249.19 
335.30 
443. 26 
433. 91 
486.36 
541. 56 

S'21-S. 84 
249.19 
335.30 
443. 26 
433. 91 
486.36 
541. 56 

2.04 
2.14 
2.44 
2. 88 
2. 78 
3.02 
3.21 

1.23 
1.32 
1.60 
2.00 
1. 91 
2.09 
2. 26 

2.04 
2.14 
2.44 
2.88 
2. 78 
3.02 
3.21 

1.23 
1.32 
1.60 
2.00 
1. 91 
2.09 
2. 26 

Oct.2>-28 .•.•••••••••••••••••••••••• ''.':'.': ....................................... 1 S5,24B, ... 1 S3,570,3"3 ~1,635.48 1$1,635.4812. 33 1 L62 I 2.391 l.62 I !-4t I 
MEMBER BANK NO. 9. 

[Capital and surplus, 161,000.J 

1920. 
June 16-30 .•••.••.•••••....•••.•••....•...•.••••••••••••••••••.••••••••••••..••• 
Sept .1-15 ..................................................................... . 
Oct . 1-15 .................................................................... ~. 
Oct.16-30 .••...••..••....••••.• ! .............................................. . 

$58,044 
6.1714 
61,680 
71, 750 

S6 250 
11;so1 
1!>,606 
27,543 

Sll. 91 
18.12 
17.55 
36.42" 

$11. 91 
18.12 
17. 55 
36.42 

4.64 
2.48 
2.17 
3.22 

0.49 
.69 
.63 

1. 23 

4. 64 
2.48 
2.17 
3.22 

0.49 
.69 
.63 

1. 2a 

1 Does not inclllde discount charged at basic rates. 
"Rates shown are in addition to the basic rate, which was 6 per cent,. except tllat paper secured by United States Government obligations was accorded preferential 

rates with a minimum of 5 per cent. 
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INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

Atlanta-Federal reserve district No. 6-Continued. 

:MEMBER BANK NO. 10. 

[Capital and surplus, $60,000.] 

Additional discount 
charged at super- Average superrates charged Range of su-
rates. (excess over normal rate). perrates. 

Period. 
. ) 

Excessbor­
Daily aver- rowings­

age bor- subject to 
rowings. progressive 

rates. Before 
rebates. 

After 
rebates. 

Before re-
bates. 

Ifap- Ifap-
plied plied 

to to 
excess total 

bor- bor-
row- row-
ings. ings. 

After rebates. 

I 

Ifap- If ap- Before After 
phed plied re- re-

to to bates. bates. 
excess total 

bor- bor-
row- row-
ings. ings. 

8:l: :~::::: :: : :: : : : :::.: ::: : :::::: '.~:::::::: ::: ::::::: ::::::::::::: ::: :::::/ ~~::! ~:~ 
-----------~.----

MEMBER BANK NO. 11. 
[Capital and surplus, $90,000.] 

1920. I Oct.16-30 ...•.......•.•.•••••...•.......•..•..•....•.••••••••••••••••• ~ ••••.•.• 

MEMBER BANK NO. 12. 
[Capital and surplus, $275,000.] 

1920. 
Jane 1-15 ..•••••••..•••.•••.........•••.•••••••••.••••••••••••••••••.••••••.••• 
Jane 16-30 ...........••.•......•.........••.........•....•....•..........•••..• _ 
July 1-15. - - - -.........•. --- .. - - ..... ---- ....•••. -- .. -- .•... - ....... - ... -.. - . - - . 
July 16*31. •..••.•.. - ... - .•. - - . • .•. --- -- .. - . -- ..•. - . - ....•. - - . - -- - . -- .. -- •. · .. --­
Aug. 1-15 .•..•.•....•...••••....•.•... .......•..•....... .•..•..........•..• .... 
Aug. 16-31 ••..•••....•••.•••..••.........•........••.. ..•.•.....•.... .....•.... 
Sept. 1-15 .•.•.......•..•..••.•.••.•..•...••••.•................•........•...... 

~'Tt~lt~~::::::::::::::::::::::::·_-_-_._._._-_:::::::::::::::::::::::::::::::::::::: 
Oct. 16-31. •••••••..•...•••••.•.•..••.........•.•.••.•••.............•..•.....•. 

1543,339 
517,070 

~'~ 
608:836 
707,842 
763 685 
763:379 
754, 164 
760,898 

$14,933 
64,313 
99,300 

153,843 
274,359 
380,980 
341,085 
446,463 
467,487 
522,829 

MEMBER BANK NO. 13. 
[Capital and surplus, $55,000.] 

$30.14 
147.15 

$42.96 
165.60 
365. 07 
313. 92 
386.31 

1,593. 00 
2, 701. 46 
1,628.17 
1,446. 22 
1, 916.11 

$30.14 
121. 43 

$36.82 
1.58.33 
244. 83 
313. 92 
383. 24 
998.13 
841. 02 

1,060. 41 
1,072.66 
1, 281. 97 

2.33 
5.28 

7.00 
6.U 
8.95 
4.68 
3.43 
9.53 

19.27 
8. 87 
7.52 
8.36 

P.ct. P.ct. P.ct. P. ct. P. ct. 
0.44 2.33 0.44 r 4} t-4t 
I. 95 4.36 I. 61 rIO! !--6 

2.58 rsl t-5 

0.19 6.00 0.16 [ 7 6 
. 78 5.99 . 75 5l- 7 SH> 

1. 77 6.00 1.19 8 -10 6 
1.36 4.68 1.36 3t- 6 3!--6 
1.54 3.40 1.53 t- 61 !~ 
5.13 5.97 3. 21 5f-13 ~~ 
8.61 6.00 2.68 1 -26! 6 
5.19 5. 78 3.38 4 -1~ 4~ 
4.66 5.58 3.46 J!--11! 3!--6 
5. 74 5.59 3.84 3 -13! 3 -6 

Aug. 1_15 ..••••......•..•...••••••••. 
1.~ ....................................... ·I $112, 281 I $37, 979· r $34. ~ I $34. 63 1 2. 221 O. 751 2. 221 O. 751 t-41 !-4 

Oct. 16-30.......... •• • • • . . • • • . • . . • • . • • . . . . . . . • . . • • . . . . • • . . • . . . • . . . . . • • . . . . • . • • • 105, 71l 32, 518 27. 28 27. 28 2. 04 . 62 2. 04 . 62 !-4 t-4 

MEMBER BANK NO. 14. 
[Capital and surplus, $480,000.] 

1920. 

i6ft~·l~:::::: ::.·:.·: _._.:::: :: : : : : : : : : : : : : :: : : : : :: :-: :: : : : : :: : : : : : : : : : : : : : : : : : : : $252,386 
284 837 
277:251 

$143,354 
172,521 
162, 580 Oct. 16-30 ••..••.•...•....•............•.••••••••..••..........•................ 

1920. 

MEMBER BANK NO. 15. 
[Capital and surplus, $270,000.] 

~lt~-li1~::::::::::::::::::::::: ._._._._._._._._._._._._._._._._._._._._._._._._._._._._._._._._._. ... ::::::::::: ~ $405,454 
409, 978 
407,072 

$140, 186 
171, 281 
202, 940 Oct.16-30 ..................................................................... . 

MEMBER BANK NO. 16. 
[Capital and surplus, $255,000.] 

$122.46 
152. 90 
143.45 

$270.83 
308. 77 
358.43 

$122. 46 2. 07 
152. 90 2.16 
143.45 2.15 

$238. 86 
281. 83 
330.30 

4. 70 
4.39 
4.30 

1.18 2.07 
1.30 2.16 
1. 26 2.15 

1.63 
1.83 
2.14 

4.15 
4.01 
3.96 

1.18 
1. 3(). 
1.26 

1.44 
1.67 
1.97 

8:l: :~:::::::::::::::::::::::::::'.~:::::::::::::::::::::::::::::::::::::::! i:::m I ",i?,~l 1 si.ll::i I ".:.~·I ::~ I u~ I ::~ J i:i1 I ~I 
MEMBER BANK NO. 17. 

[Capital and surplus, $125,000.) 

oct.1-1s .•••••••.••••••••••••••.•••.. 
1
:"": ••••••••• · ••••.••••••• : .••..•••••.•..• 1 $19',8281 1<2,<001 $36.50 I $36.50 I aoo I 0.45 I aoo I 0.45 I H I 

MEMBER BANK NO. 18. 
[Qapital and surplus, $80,000.) 

°"'· ................................... ~ .... · ...................................... ! .... 6271 $27, 761 l?AM I su I a23 I ._ .. j a 23 o.681 1-4 1 
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INTEREST OHARGES OF FEDERAL RESERVE BANKs--Continued. 

Atlan«i-Federalreserve district No. 6-Continued. 

MEMBER BANK NO. 19. 

(Capital and surplus, $50,000.J 

Additional discount 
charged at super- Average superrates charged Range of su-
rates. (excess over normal rate). perrates. 

Period. 

Excessbor­
Daily aver- rowings 

age bor- subject to 
rowings. progressive 

rates. Before 

1920. 

~cR~l~: :: : : : : : :_·::.~_-:::_·.·.-::::.-::::::::::.·_-_·:_·_· ::::::::::::::: :::: :: : : : : : : : 
Oct. 1&-30 .••.•••.• ················································-···-········ 

$93,013 
95 997 
98;885 

$20,460 
23, 127 
28, 739 

MEMBER BANK NO. 20. 

[Capital and surplus, $140,000.] 

rebates. 

$18.17 
20.94 
45.02 

After 
rebates. 

---

18.17 
20.94 
43.49 

B efore 
bates 

If ap-
plied 

If ap-
plied 

to to 
excess total 

bor- bor-
row- row-
ings. ings. 

----
P. ct. P. ct. 

2.16 0.48 
2.20 .53 
3. 81 1.10 

After rebates. 

. If ap- If ap- Before 
plied plied re-

to to bates . 
excess total 

bor- bor-
row- row-
ings. ings. 

--,_ --
P. ct. P. ct. P. ct. 

2.16 0.48 t=! 2;20 .53 
3.68 1.06 t-7i 

Sept. l<h"lO ••••••••••••••••••••••••• .''."'.': ••••••••••••••••••••••••••••••••••••• -I $2<9, 017 I $151, 033 1 $197. 37 1 SU17. 37 1 3. 11 I L 93 1 3.171 L 93 1 t-<I 

:MEMBER BANK NO. 21. 

(Capital and surplus, $50,000.] 

°"'· , ................................ '.920. ..................................... . -I ""· 772 1 128,"' I S23. •2 I IZl • ., I 2. 00 I •. 71 1 2. 00 I •. 71 1 .... I 
MEMBER BANK NO. 22. 

[Capital and surplus, $151,500.J 

Oot. 16-30 ••••••••••••••••••••••••••• '.920. ....................................... 1 sm, ... 1 155, m I ~m I ~m I a28 11.os I a231 i.os I ~I 
MEMBER BANK NO. 23. 

[Capital and surplus, $35,000.J 

1920. 
Aug. 1-15 ••••••••••••••••••••••••••••.•••••••• ······-······················· .•• =t ~i&: :: : : : : : : ::::::::::::::::::::::.-_·: :: : : : : :: :: :: : : : : :: :: :: : : :: : : : : : : : : : 
Oct. 1-15 .••••••.•••••..•••••••••••••••.••••.•.••••••••••••••••••••••••••••••••• 
Oct. 1&-31. ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

$75,451 
85 209 
81;211 
86 506 
89; 117 

$53, 968 
61, 291 
61, 262 
66, 951 
79,022 

MEMBER BANK NO. 24. 

(Capital and surplllii, $35,000.J 

$61. 27 
71.03 
65.80 

101. 06 
278.32 

$61. 27 2. 76 1. 98 2. 76 
71. 03 2. 82 2. 03 2. 82 
65. 80 2. 61 1. 84 2. 61 
98. 69 3. 67 2. 84 3. 58 

170. 36 8. 03 7.12 4. 92 

1. 98 t-5~ 
2. 03 t-5~ 
1. 84 t-5 
2. 77 t-7 
4. 36 t-16 

Sept. 1-15 __ . _ ••..•••••..••••••••••••• '.~: •••••••••••••••••••.••••••••••••••••. 1 ...,, 9631 $21, ... 1 IZ)." I $23." I as• 1 .... 1 a<• 1 o."' I !-51 
MEMBER BANK NO. 25. 

[Capital and surplus, $87,500.] 

June l&-30 •••• - ••••••••••••• -••••••••• ~~:............... • • • • • • • • • • • • • • • • • • • • • • $343, 674 $162, 859 r, 036. 72 
July 1-15......................... ••••• .•.••. •••••••••• •••••••••••••••.••••••..• 314, 994 142, 346 458. 80 
Oct. 1-15. •• •• • . • . • • • • • • • • • • • • • . • • . • • • . . • • • • • • • • • • • • • • • • • • • • • . • .• • • • • • . • • • • • . . . . 257, 868 64, 487 57. 84 

MEMBER BANK NO. 26. 

[Capital and surplus, $39,000.J 

1920. 
July 16-31. •••••.••••••••••••••••••••••••• ···············-······················ S76,667 

78,344 
$19,080 
21,557 !~: f~i::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 81, 722 27, 049 

t~~:l~~::::::::::::::::::::·:·:·:·:·:·:·:·:·:·-~-~:::::::::::::::::::::::::::::::::::~:: 
79,055 27 «8 
81,055 21;160 
_81,265 30,626 

MEMBER .BANK NO. 27. 

[Capital and surplus, $52,000.J 

$17. 91 
21.43 
47.89 
48.53 
51.86 
52.40 

$401. 43 30. 42 14. 42 
305. 86 7. 84 3. 56 

• 57. 84 2. 18 • 54 

$17. 91 2.14 0.53 
21.43 2.41 .66 
45.37 4.03 1.33 
44. 71 4.30 l.49 
46.50 4.54 1. 55 
48.95 4.16 1.57 

6.00 
5.23 
2.18 

2.14 
2.41 
3. 2 
3.96 
4.07 
3.89 

2. 84 12 -49 
2.37 1~14 
.54 H 

0.53 H 
.66 !-4! 

1.26 H 
1. 37 H~ 
1. 39 t-9 
1. 47 t-8 

After 
re-

bates. 

--
P. ct. a 

H 
Hl 
t-6 
t-6 
~ 
~ 

Oct. 16-30 •••••••••••••••••••••••••••• "'.''.'.· •••••••••••••••••••••••••••••••••••• --1 $101, 3571 122, ... 1 ., .. 471 "'· 47 1 2." I 0. .. 1 2. " I o ... 1 1--4 I t..i 
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INTEREST CHABGES OF FEDE&Ar..- R.EsEBVE BANKS-Continued. 

Atlanta-Federal reseroe dimkt No. 6--Continuecl. 

MEMBER BANK NO. 28. 

[Capital and surplus, $1,100,000.) 

Additional discount Average superrates charged Range of su-
;~~ecl at super- (excess over normal rate). perrates. 

Period. 

Excessbor­
Dally aver- rowings 

age bor- subject to 
rowings. progressive 

rates. Before 
·rebates. 

After 
rebates. 

Before re-
bates. 

If ap-
plied 

to 

If ap-
plied 

to 
excess total 

bor- bor-
row- row-
in gs. ing~. 

After rebates. 

If ap- If ap- Before After 
plied plied re- re-

to to bates. bates. 
excess total 

bor- bor-
row- row-
i.ngs. ings. 

---- ----------
1920. 

t~f l..11::.:: ::: : ::: :: :: :: ::::: :: : : : : : : : : : :::: :: ::::: :::::::: :::::::::: ::::: ::: : '2,579,400 $1,(56,279 
3,043,871 1,960,644 

Oct.16-30 ...................................................................... 3,059,624 2,174,368 

MEMBER BANK NO. 29. 

[Capital and surplus, $50,000.] 

P. ct. 
$1,245. 92 $1~245. 92 2.08 
2,34.5.81 2,34.5.81 2. 91 
3,il3.38 3,294.30 3.81 

P. ct. P.ct. P.et. P.ct. P.d. 
1.17 2.08 l.17 rs, ~ 1.87 2.91 1.87 
2. 71 3.68 2.62 t-7 

Ool. 10-30 ••••••••••••••• · •••••••••••• ?:'.".': ....... ·-........................... -I '81, 654 I '40, 1881 136. 071 136. 071 2.181 l. ": I 2.181 l. 071 t-4 1 t-4 
MEMBER BANK NO. 30. 

[CaJ,>ital and surplus, $125JOOO.] 

Oct. l-15 ............................. ~-~~ ..................................... 1 $278,6051 $109,6.581 
Oct. 16-30. .... .. •• • • • • .. ..... • ••• • •• .. .... •• •• •• • • • • • • •• • • • • • ••• • • • .. .. .. ... • .. 268, 716 120, 580 $101. 161 $101. 1612. 241 o. 8812. 241 o. 881 t-41 135. 68 135. 68 2. 73 1. 22 2. 73 1. 22 t-5 

MEMBER BANK NO. 31. 

(Capital and surplus, $2,200,000.) 

Oot. &-1' •••••••••••••••••••••••• ·-· •• ~'?.":. -~-. _ ·--·--··· .. ·----1115, m, 230 I $3, 4'0, KO ~,.128. 1< ~' 828.1' I 2. Ill I HI I 2. Ill I o. « I i-< I 
MEMBER BANK NO. 32. 

[Capital and surplus, Sl,250,000.) 

1920. 

r~ 2tl~~~ ~:: :: : ·. ·:~·:::::::::::::::: .. :·:::::::::.:·:::::.:·:.:::::::: :: : : : : : : : :: : $3,886,230 $536, 100 
3,395,877 531,814 

~~ltf\ig:s:::::·.·:::.:·::::::_:·::::::~·.:·:.:·::::::::::.:·:::::::.::::::::::::::: "2,~200 1, 712,815 
3,48 ,471 2,664 951 

Aug. 6--12 ..••• - ........................................... ·······--···-····--·· 4,014, 770 3, u1, 120 
Aug. 13-19 .......... -.............. --·~·-····---·-···-·--··----·--···· -· --··--· 4,325, 702 3,41~019 
Aug. 20-26 .......................................... -.......................... 4,059,559 3,13 , 186 

· .Aug. 27-Sept.2 ................................................................. 3,579, 987 2,688,494 

b~~2tk::::: :: : : :::: ::::::::::::::::::::.·:::::::::::: ::: : ::: : : : :: : : ::: : : :: : : 3,135, 759 2,134, 921 
3,117,645 2,063,397 

MEMBER BANK NO. 33. 

[Capital and surplus, $4,500,000.) 

1920. 

$317. g5 $317. 95 
412. 77 412. TT 
764.14 764.14 

1, 784. 27 1, Tl4. 80 
2,228. 52 2, 168. 21 
2,599. 90 2,471. 76 
2, 199. 29 2,150. 45 

1,~~ l,~~ 
875.15 875.15 

~~~·1~!~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 1i~;~;t~ ~;~~~ ~:~:ri sg;~:ri 
Oct. 22-28....... ................ •• • ••• .. .... •• ... • •• ••••• .... ... .... • • ... • .. • .. 11, 691, 914 7, 741, 364 3, 286. 70 3, 286. 70 

'.MEMBER B.A.NK NO. 34. 

[Capital and surplus, $615,000.) 

3.09 
4.05 
2.32 
3.49 
3. 73 
3.07 
3.65 
8.26 
2.39 
2.20 

2.26 
2.24 
2.21 

0.42 
.63 

1. 57 
2.67 
2.89 
3.13 
2.82 
2. 45 
1. 63 
1.50 

1.51 
1.49 
1.47 

3.09 
4.05 
2.32 
3.47 
3.63 
2.92 
3.57 
&.26 
2. 39 
2.20 

2.26 
2.24 
2.21 

0.42 5-6 
.63 3t-4i 

1.57 t-4! 
2.66 t-6, 
2.81 t=~~ 2.98 
2. 76 t-7 
2.45 
~ 1.63 

1.50 t-4 

1.51 tr 1.49 
1.47 

ooi. s-1<.. •••••••••••••••••••••••••• '.~---····································' 116«, m I sm,m I ....... 29 1 116."!. 291 2. 051 L 321 a 05 I 1.32 I 1-< I 
'MEMBER BANK NO. 35. 

[Capital and surplus, $2,300,000.] 

- 1920. 
1une25-Julyl. .......................... ~ ...... H ................... ~ ••••• -. •• 

~~ ~~5: :: :: : ::: :: :: : : :: :: : : : ::::: ::: :::: :::::::::: :::::::::::::::::: ::::::::: 
~~\:t~~::::::::::::::::::::·:::::.:·.:·:::::-::.:·::.:::::::::::::::::::::::::::: 
Oct. S-,14 ....... ... : ..... ..................................................... .. 
Oct. 15-21 ........................................................... 0 ........ . 

Oct. 22-28 ••• ·-···--·--··---·-····-----·-··~--···--·----·--··--··--········--· Oct. W-31. .................................................................... . 

$4,418,'23 
4,182,976 
4, 212, 52'2 
4,615, 799 
·~182,918 
4,640,533 
4, 828,187 
4, 825, 700 
4,532,202 

$2, 220, 009 ll, 146. 64 $1, 146. 64 
2, 39!>, 815 1, 137. 65 1, 137. 65 
2,686,217 1,036.16 1,006.H> 
3, 111, 809 1, 387. 67 1, 387. 57 
8, 101, 228 1, 857. 03 1, 857. 03 
3,172,580 1,471.09 1,471.09 
3, 349, 439 1, 616. 59 1, 616. 59 
3, 741, 252 2, 667. M 2, S99. 46 
8, 585, 109 1, 178. 68 1, 125. 83 

2.69 
2.47 
2.01 
2.32 
3.12 
2. 42 
2. 52 
3. 72 
1. 71 

1. 35 
1.42 
1.28 
1.57 
2.~l 
1.65 
1. 75 
2.88 
1. 36 

2.69 
2 . .-i 
2. 01 
2.32 
3.12 
2. 42 
2. 52 
3.63 
1.63 

1.35 
1.42 
1. 28 
I. 57 
2.31 
1.65 
1. 75 
2.81 
1.30 

1 -4 
1 -4 

t!; 
~ 
t-5 
t-7 
t-8 

5 -6 
3t-4i 
t-4! 
l-6 
t-6 
t-6 

~ 
~; 
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Period. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 
Atlanta-Federal reserve district No. 6-Continued. 

MEMBER BANK NO. 36. 
[Capital and surplus, $27,500.) 

Excess bor-
Da.ilyaver- rowings 

age.bor- subject to 
rowmgs. progressive 

rates. 

Additional discount 
charged at super-
rates. 

Before After 
rebates. rebates. 

JANU.ARY 27, 

A vera.ge superrates charged Range of su-
(excess over normal rate). perrates. 

Before re- After rebates. bates. 

If a.p- If ap- Hap- Ifti'l:i Before After 
plied plied plied re- re-

to to to p to bates. bates. 
excess total excess total 

bor- bor- bor- bor-
row- row- row- row-
ings. lngs. lngs. ings. 

----------
1920. p ct. P. ct. P. ct. P. ct. P . ct: P.ct. 

Oct. ll>-30 ............................................ . ......................... 130, 198 $23, 859 $44. 39 $39.91 4.52 3.57 4.06 3.21 l-9 i-6 

MEMBER BANK NO. 37. 

[Capital and surplus, $400,000.! 

1920. 
June ll>-30 ..••....••••••••.•................•....••••.••...••.••.•••....•...... '430,388 $205, 751 $355. 51 1355. 51 4.20 2.01 4. 20 2.01 2!-6 21-6 
July 1-15 .................................. ······•··· .... ···•··•··••·······•···· 511,522 332, 002 444. 82 444. 82 3.26 2.12 3 . .26 2.12 1 -~ 1 -5; 

i~r 115:ll.-::::::::::-. ._._._._._._._ ~ ~:::::::::::::::::::: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 566, 937 408, 752 508. 70 508. 70 2.83 2.04 2.83 2.04 at t-st 
571, 564 433, 129 602. 26 598.60 3.38 2.56 3.36 2.54 H> 

Aug. ll>-31. ..........•.•......••••.......•.••..••.....••....•.........•••...... 486,920 360, 939 493. 71 493. 71 3.12 2.31 3.12 2. 31 t! ~:gt ~ik :: : : :: : : ::::::::::::::::::::::::::::::::: :: :: :: ::: : :::: :: :: : : ::::::: 448,479 ZT0,886 239.17 239.17 2.14 1. 29 2.14 1. 29 t::!~ I 442,987 268,517 254. 95 254. 95 2.31 1. 40 2.31 1.40 t-4; 

MEMBER BANK NO. 38. 

[Ca.pita.I and surplus, 131,000.) 

1920. 
Sept. 16-30 ..................................................................... $73, 570 $11,057 $9.67 $9.67 2.13 0.32 2.13 0.32 !- 4 a Oct.1-15 ....................................................................... 73,678 23, 703 54.99 43.61 5.64 1. 81 4.47 1.44 !-11 
Oct.16-30 ......... . ................. .. ......................................... 82,653 38,508 119.65 77.12 7.56 3.52 4.87 2.27 i-15 

MEMBER BANK NO. 39. 

[Capital and surplus, $212,500.) 

1920. 
June 4-10 ..•••.•••.•• · .............. .. .......................................... 1395,909 137,231 $43.92 $42.53 6.15 0.58 5.96 0.56 5l-6! 5t--6 
June 11-17 ...................................................................... 398, 718 5}.063 53.02 53.02 4.84 .69 4.84 .69 4-5! 4 -s; 
June 18-24 ...................................................................... 401,421 7 ,854 83.52 82.32 5 .. 59 1.09 5.51 1.07 ~ ~ July2-8 ........................................................................ 380,345 91 961 97.62 95,66 '5.69 l.34 5.58 1. 31 

~~~ ~~:::::: :: :·.·:::::::::::::::::::::::.-. ::: : :: :: :::::::: ::: : ::: : ::::: :::::: 398, 034 127, 981 185.40 145.15 7 • .55 2.43 5.91 1. 90 5 -9; 
390, 933 91, 985 89.22 89.22 5.06 L 19 5.06 1.19 4 -6 4 -6 

Aug. 13-19 ..................................................................... 378,090 ll0,308 48. 53 48.53 2.29 .66 2.29 .66 ~t gt Aug. 20-26 ..................................................................... 403, 131 138,438 79.59 79.59 3. 00 1.03 3.00 1.03 
'Sept. 24-30 ..................................................................... 398,510 102,257 42.19 42.19 2.15 .55 2.15 .55 ai Oct. -14 . ...................................................................... 424, 273 144,385 92.58 92.18 3.34 1.14 3.33 l.14 
Oct.15-21 ......... . ............................................................ 429 083 163, 889 118. 71 115.02 3. 78 1.44 3.66 1.40 rs Oct. n-28 .................... .. ................................................ 461, 714 171, 311 82.59 82.59 2.51 .93 2.51 .93 i-5 

MEMBER BANK NO. 40. 

[Capital and surplus, $335,000.J 

1920. 
June 4-10 ....................................................................... $587, 203 132, 720 $30.83 $30.83 4. 91 0 27 '-91 · 0.27 ~ ~-st June 18-24 .................................................... .. ................ 618, 394 99, 714 83.52 83.52 4.37 • 70 4.37 . 70 31-5 

~~;2tl.~!. ~: ::::: ::::: :: : ::::: :::: :: :: :: :: :: :: ::: ::: :: :: :::::::::: :::::: :: ::: 595,503 99, 715 69. 31 69.31 3.62 .60 3.62 .60 ~t=!t ~t=!t 543,443 99, 714 63.19 63.19 3.30 • 61 3.30 .61 

}:;{~ iS:~:::::: :: :: :::-.·::.·:::: :: : : : ::: :: : : ::: : :: ::: : :::::: :: :: :: :: : : :: :: :: ::::: 510,370 57, 297 59.10 59.10 5.38 .60 5.38 .60 41-6 4t-6 
544,692 ~297 47.32 47.32 3.23 .45 3.23 .45 2!-4 2H 

July 23-29 ... ... ............ . ................................... : ............... 557, 162 ,594 86.30 86.30 2.17 .81 2.17 .81 t=1; &=!; July 30-Aug. 5 ................................. : ••••.••.......•....•.........•.• 600, 784 248, 153 117.82 117.82 2.47 1.02 2.47 1.02 
Aug. 20-26 .........•.•.•...•...................•..............................• 586 555 258,491 159. 72 159. 72 3.22 1.42 3.22 l.42 t=:; ~ 
Aug. 27-Sept. 2 ................................................................. 624; 136 292,293 19!. 51 192.62 3.47 1.62 3.44 l.60 ~ 
Sept. 3-9 ....................................................................... 643,360 266,284 113. 47 113.47 2.22 .92 2.22 .92 ij l:! t~~:l~;~~::::::::::::_:_:_:_:_:_:_:_:_:_:_:_:_:_~·:·:·:·:·:·:·:·::::::::::::::::::::::::::::::::::: 

595,541 241,070 102. 21 102. 21 2.22 .89 2.22 .89 

~}~~ 241, 062 95.63 95.63 2.07 .81 2. 07 . 81 a ~ 285,450 14.33 14.33 2.62 1.15 2.62 1.15 
Oct. 22-28 ...................................................................... 601, 207 256,332 114. 88 114. 88 2.34 .99 2.34 .99 l-5 

MEMBER BANK NO. 41. 

(Capital and surplus, $70,000.J 

1920. 
Sept.1-15 .................. . ................................................... $215,940 $58,362 $56. 91 $56. 91 2.37 0.64 2.37 0.64 t :1 l-4; 

~';lt1~'ts~~:::: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 219, 752 67,310 89. 87 89.87 3.25 .99 3. 25 .99 ~ 214,016 63,983 90.65 89.85 3. 44 l.03 3. 41 1.02 6~ 
Oct. ll>-30 .. ... . . ..... .... . .......... .. .. .. ................ ... .... . ............. 249,867 143,629 828. 39 318. 69 14. 03 8.07 5. 40 3.10 t-28 t-6 

MEMBER BANK N0.42. 

[Capital and surplus, $450,000.) 

Aug. llh'!L. ••• . .•••• •• •••....•.••• .1920. ... : .................................. ·I ""'""" I $15S, 704 1 ..... •• I ..... •• I .... 1 .. " I 2· •• I L" I !-41 



1923~ CONGRESBION.&Tu RE<CORD-SE.r ATE~· 

INTEREST CHA'.RGES oF FEDERAL RE-sERVE'BAr..""K's-Continued. 
Atlanta-Pederalraerw distrlet No. o:--c-Ontinued. 

MEMEER BANK NO. 43. 

[Capital and surplus, Sl00,000.J 

25'63 

Additional discount Average superrates charged Range ofsu-charged at super- (excess over normal rate). perrates. 

Excessbor-
Daily aver- rowings Period. age bor- subject to 

rowings. progressive 
rates. 

l 

I 

1920. 
Oct. 1-15 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• t $454,582 $72,649 

MEMBER BANK. No, 44. 

(CBI!ital and SUI'I!lus, $224,000.} 

rates. 

Before 
rebates. 

$60. 77 

Before re-
bates. 

If ap- If ap-After 
rebates. plied plied 

to to 
excess- total 
bor. bor-
row row-
ings. ings. 

-------
P.ct. P.ct. 

$60. 77 2.03 0.32 

After rebates. 

If ap- If ap- Before After 
plied plied re- re-

to to bates, bates. 
excess- total. 
boT- bOF-
row- row. i 

in gs. ings. 

------
P.ct. P.ct. P.ct P.ct. 
2.03 0.32 i-4 !-4 

Oet. IIH!O •••••••••••••••••••••• ·-. ·-~~- •••••• ·- ••••••••• ·- •••••••••••••••••• -I ""'"'" ' ""'· 540 I SlO& .. , $108. .. , 2 .. 1 0: "" I 215 0. .. , !-41 !-4 

St. Louis-Federal reserve-district No. 8. 
MEMBER' B.A:NK NO. 1. 

(Capital and surplus, $250,000.] 

Period 
Dllily 

average 
borrowings. 

19'20. 
Sept-. 1-15 .................................... ·---··········-···········-····----··---········ 
Sept. 16-30 ............................................... ··-·-·--·-··--·---~---··---······ 
Oct. 1-15 ........................... - ................................... -··-~-·--·····---·---
0ct. 16-31 .................................... - ...................... - ......... - ................ .. 

Nov; 1-15. ···············-······---···········-···········--············-·····-··----···---·· 
No.v. ~3L ••• ·-··----·--. -------~·····--··-------·-····--··---·-···-····· Dec. 1-15 ........................................................................................ . 
Dec. lt>-31 •••••••••••••••••••••••••••••.••••••••••••••••••• -· ..................................... . 

192L 
J'an. 1-15 •••••••••••••••••••••••••••.••••• ···············-····--· .. ·····················-········· 
J'am 16-31 ......................................... ························--·-······-----··· 
Feb. 1-15 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
Fob. lt>-28~ ...................................................................................... . 
Mar.1-15 ......................................................................................... . 
Mdr. 16-31 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
A.pr.1-l.U..~.-••••••·--·----••••••••••n•••. --·•••••••••••••••••••••········•••••••••••••••••••n• 

li!~ I~:::::::::::::::::::::::::::::?::~:::::::::::::::::::::::::::::::::::::::::::::::::::: 

1920. 

YEMBER. B.A.NK.NO. 2. 

(Capital and surplus, $110,000.} 

1~~: l~i:: ::::: :::::::::::::::::::::::::: :: :::::::::::::::::: :::::::::::::::~:::::::::::::::::: 
~m: ~~: :: :::::: :: :::: :: : ::: : : : : ::::: :·.-.-.-.-.-.-.-.-.-.-.-. .-.:: :::::::::::: :·: :: : : :: :: : : : : : : :: :: : : : : : :: : : 
Oct.1-15 •••••••••••••••••••••••••••• -··········~·······. -······································ 
Oct. lt>-31 ................................ -·-···················--·····~····················; •••• 

1921. 
Feb. 15-28 .................................... ·-··-··--~·-----··. --··--···············~······ 
M.ar.1-15 •••••••••••••••••••••••••••••••• -··········--····-···· ••••••••••••••••••••••••••••••••• 
Ya:r. 16-31 •.•••••••••••••••••••••••••••••••••••••••••••••••••••• _ •••••••••••••••••••••••••••••••• 

'MEMBER BANK NO. 3. 

1337, 630. 00 
346,123.00 
345, 737.00 
336,290.00 
339,273.00 
360, 712..00. 
360,981.00 
398,679. 00 

430, 778. 00 
443,929.00 
473,666.00 
471,149.00 
'85, ss1. oo· 
492, 125. 00' 
515,.237.00 
469,424.00 
472,685.00 
«8,974.00 

$106, 814. 00 
1~313.00 
1 ,567.00 
132,580:00 
138,069.00 
133,418.00 

101, 122. 00 
101,210.00 
99,659.00 

[Capital and surplus, $100,000; $110,000, Sept. 16, 1920.] 

1920 • 

.lune 1-15. ··--··-.-··-----· ··---··--~·············-----··-·•• .. r•••••·········· $159,395.00 
~~~i:~::::::::::::::::::::::::::::::::::::::::::::::::::::::.::::::::::::. : =:~~ 
Oct.16-31 ••• --···--······---·-····-··············-··-········ ••••••••••••••••••••••••••••••• 222, 732. 00 

EXcess 
borrowings 
subject to 

progressive 
rates. 

$195, 590. 00 
216,415.00 
216,587.00 
206,022.00 
209,185.00 
231. 044.00.. 
230,676. 00 
233,609. 00 

305,678.00 
~Oll.00 
354,111.00 
349,947:00 
371,303.00 
378,823.00 
394, 6.59.00 
335,439. ()() 
335, 742. 00 
316,029.00 

$70,541. 00 

~·~~ 
OT,212;00 
98,356.00 
88,443.00 

66, 29-i. 00 
66,105.00 
63,664.00 

$4,590.00 
122,880.00 
124,931.00 
ll!l,891. 00 

Additional· 
discount 
charged 
at snper-

rates.1 

$192.33 
238.47 
238. 97 
229.04. 
221.53 
2;68...88. 
266. 25 
il5. 89 

483.06 
580.51 
684. 40 
568.68 
797.97 
900.13 
~40 
526. 95 
612.65 
158. 08 

$63.69 
80.39 
95.00 

ll9.79 
110.30 

86.04 

51.01 
6&18 
56.32 

fl.10 
118. 22 
122.64 
11.3.36 

A.:verage snp.er-
r.ates. 2 charged. 
(excess over.nor­
mal. rate) if ap· 
plied t<>:- Range of 

super­
rates,2 

Excess 
borrow­

ings. 

Per cent • 
2.39 

Total 
borrow­

ings. 

.Per cent. 
1.38 

i~ I > 
1.67 
1.68 

2.53 
2.57 
2..8.1. 
2.80 
3.46 

3. 84 
4.12. 
t.70 
t.56 
5.22 
5.42 
0.15 
3.82 
3. 71 
3.6.5 

2.19 
2.32 
2. 58 
2.9!1 
2. 73 
2-21 

2.16' 
2.U 
2.01 

3.76 
2.34 
2. 38 
2.21 

1.55 
1.58 
l.81. 
1. 79 
2.37 

2.72 
2.98 
3.51 
3.38 
3:99 
t.17 
3...94. 
2. 73 
2.63 
2.57 

1.45 
1.56 
1.81 
2.19 
1.94 
1.47 

1.41 
1.39 
1.28 

(}.10 
1.22 
1.26 
L16 

Pu cent.-
~ 

l=~· 
!-5 
;.,.s 
t-st. 
t-5i 
t-6, 

t-7~ 
t-S· 
t-9 
t-9 
t=lO' 10~ 
t-10. 
t-71 
t-7 
i-7 

i-4 
i-4! 
t-5 
t-5' 
t:! 
i-4 
1-4' 
H · 

· Does not include:disoount charged at basic rates. 
~ Rates sho~ are-in addition to the basic rate, which was 11 per cent, except that pBpel' ·secnred ·by United States ·Government obligations wllS' accorded preferential 

rate.a 'lt\ith a minimum o:t 5 per cent. 



2564 CONGRESSIONAL RECORD-SEN.ATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

St. Louis-Federal reserve district No. 8-COntinued. 

MEMBER BANK NO. 4. 

[Capital and surplus, 100,000.] 

Period. 
Dally 

average 
borrowings. 

1921. 
Mar. 1-15 ........... - •• - ................................. H., •••••••••••••••••••••..•••••••.•.• 
Mar.16-31 ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

~~ ;~~:.:::: :::::: :::::::::::::::::::: :_:·:·:·: :::::::::: :::: :::: :::::::: :: :: : ::: :::: ::::: ::: :: : : : 

. 1921. 

MEMBER BANK NO. 5. 
[Capital and surplus, 160,000.] 

Jan. l&-31 •••••••••••••••• ·-······· ............................................................. . 
Feb. 1-15 ..•••••••••••••• - •• --............................. r•• ............... ••••••••••••••••••• 
Feb. 16-2S ••• ·····--··-········· •••• ·······~·· ................................................. . 
Mar. 1-15 ••••••••• ·······-·· .. •••••••••• ........................................................ . 
Mar. 16-al •• ··-····················· ........................................................... . 

f ~~: i~:::: :: : :::: ::::::::::::: :::: :: : ::: ::::: ·:.:::::: :::: :: :: ::: : :: : :::: ::: ::: : :::: :::: ::: : : : : 

1920. 

MEMBER BANK NO. 6. 
[Capital and surplus, $125,000.] 

Aug . lt~l ............ r. ......................................................................... . 

~~;i~~::: :::::::::::::::::::::: :: :::: :::: :: ::·:·:·::·:·:·::·-~:: :: :::: :: :: :::: :::: :::: :: :: ::::: :: : : : : 
Oct.16-31 •• -······-············ ................................................................. . 
Nov. 1-15 •• ·••••••u••••••ro-••·· ................................................................ . 
Nov. 16-&l •• ··-.. ··-··-········· ................................................................ . 
Dec. 1-16 ................ - ...................................................................... . 
Dec. 16-31 ....................................................................................... . 

1921. 
Jan.1-15 ........................................................................................ . 
Jan. 16-31 .•••••••.••••••••••••••••••••••••••..•..••••.•••..••...•.........•.•.•••••••••••.••••••• 
Feb. 1-15 ........................................................................................ . 
Feb. 16-28 •••••••••.•••••••••••••• ; .............................................................. . 
Mar.1-15 ........................................................................................ . 
1.iar.16-31. •••• : •••••••••••••.•••••••••••.•.•.....•...•••.•.•••.•••...•......•.••••••..•.•••.••••• 

~~ t~l~::: :: ::: :::: :::::::: :: :::·:·:·:·:·:·:·:·:·:·:·:·:·:·:.:_:.:_:_:_:.:_:.:_:_:::: :: : : : : : : : : : : : : : : : : :::: :: :::: :: :: : : : 
May 16-20 ....................................................................................... . 

MEMBER BANK NO. 7. 

$294, 870. 00 
300,574-. 00 
31», 118. 00 
299,968. 00 
291,612. 00 

$117, 790. 00 
115,238. 00 
118,319. 00 
119, 84.9. 00 
117,297.00 
117,999. 00 
121,~297. 00 

$372,311. 00 
418,465.00 
43!>,132:00 
46-1, 482. 00 
487,065.00 
541,091. 00 
547,899. 00 
658,495. ()() 
580,299.00 

598,093. 00 
586,481. 00 
560,485. 00 
553,620. 00 
609,190. 00 
459,101. 00 
435,644.. 00 
387,802. 00 
398,513. 00 
363,685. 00 

[Capital and surplus, $67,000; $70,000, Mar. 1, 1921.} 

1920. 
Sept. 16-30 .• - • . • . • .. • • • • • • . • • • • • • • • • • • • • • • • . • . • . . . . . • . • . • • • • • . . . . . • . • . • . . • • • . • • • • • • • • • • • • • • • • • • • • $116, 397. 00 

1921. 
Mar. 1-15.......... •• • • •• • • •. • . • • • • • • • ••. • • . . . • . • • . • . . . . • . • • . . • . . . . . . . . • • • • • • . • • • • • • • • • • • . • • •• . • • 115, 315 00 
Mar. 16-31. • • • • • • • • . • • • • • • • • • • . • . . • • • • • • . • . . . • • . . • . • . • • . . . . . • . . . . . • . • . . . • . • . . . • . . . • • . • • . • • • • • . . • • 74, 989. 00 

1920. 

MEMBER BANK NO. 8. 
[Capital and surplus, $750,000.] 

~tt\:tt~::::::::::::::::::: ~:::::::::::::::::::: ·:::::::::. ·:.·:.·:::::::. ·::::::::::::.:::::::::::: 
Oct. 16-al. .•.•.•••••••••••••••.••••••••. -....................................................... . 
Nov. 1-15 ....................................................................................... . 

1920. 

MEMBER BANK NO. 9. 
[Capital and surplus, $300,000.] 

!~: ~ik: ::: :: :: :: : : : : :: :: :: : : : : : : : : : : : : : : :: : : : : : : : : :: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :: : 
r~~:l~~::::::::::::::::: :: : : : : : : : : : : : : : : : : :: : : : : : :: : : : : : :.: : : : : : :: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
Oct. 16-al. ...•.....•..•............•.•.............•..•....................•.•...•.••.•••.......• 
Nov.1-15 ....................................................................................... . 
Nov.16-30 ...................................................................................... . 
Dec. 1-15 ........................................................................................ . 
Dec. 16-31. ••••••.••••..•••.•••.••.•••••••••••.......•.•••.•....•...••...•...•.•.....•••.........•. 

1921. 
Jan.1-15 ........................................................................................ . 
Jan.16-31 ....•...•.....•.•...•.•.•••.•....•.•..•...••...............•.....•...•.••••.....•....... 
Feb. 1-15 ....................................................................................... . 
Feb.16-28 ••...•.•...•.•.•.....•.......•.••••••••.•••...•••.•....•.•.•••......•••••..........•... 
Mar.1-15 ....................................................................................... . 
Mar. 16-31 ..••...•.••.•..•...•..••...•...•..•..••.••......•....•.••...... · •.....•...•............ : 

~~ f :~L ~: ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 

S599, 273. 00 
654,812.00 
684,398.00 
659,906.00 

$593, 290. 00 
632,48-i.OO 
598,059.00 
637, 114.00 
681, 531.00 
619,076.00 
614,675.00 
656, 705.00 
600, 992. 00 
632, 707. 00 

730, 987. 00 
717, 166. 00 
689,384. 00 
702,895.00 
7'%1, 770.00 
712, 819.00 
771,,063.00 
749, 797. 00 
779,389. 00 
770, 312. 00 

Excess 
borrowings 
subject.to 

progressive 
rates. 

Sl 42, 949. 00 
151,375:00 
154,880.00 
148,910. 00 
143,931.00 

$55,480. 00 
52,583. 00 
56,709. 00 
59, 164. 00 
55,825.00 
56,221.00 
60,272.00 

$150, 425. 00 
198,617.00 
219,2&5.00 
244,634. 00 
271,269.00 
325,295. 00 
332, 735. 00 
346,Q27.00 
367,923.00 

~86, 157. 00 
373, 720. 00 
348,029. 00 
340,402. 00 
293,852.00 
245, 733. 00 
219, 858. 00 
174,096. 00 
179,555. 00 
141,969.00 

$47, 682.00 

50,625.00 
49,302.00 

$284, 023. 00 
335,807. 00 
390, 733.00 
330, 983.00 

S28L, 820. 00 
322,029.00 
288, 114.00 
337,391.00 
393,892.00 
361, 918. 00 
318, ?Sl. 00 
340, 212.00 
298, 993.00 
366,038.00 

4Sl, 204..00 
422,30.J. 00 
433,551. 00 
455, 733.00 
476,585.00 
465, 93!. 00 
455, 777.00 
454,872.00 
479,416.00 
473, 289. 00 

Addi tional 
discount 
charged 
at super-

rates. 

$121.34 
146.51 
142. 76 
130. 41 
123.59 

ssa. 80 
4.5.18 
46.63 
60.03 
55.95 
52.57 
61.42 

$152. 7l 
249.35 
301.67 
373. 21 
476. 67 
684.35 
721.46 
825. 71 
976.15 

1,012. 95 
1, 000. 81 

821.14 
672.61 
564. 89 
438.19 
320.01 
210.56 
208. 05 

42.91 

139.32 

45.96 
46.99 

$255. 79 
343.00 
578.37 
315. 37 

!232.9-t 
321. 28 
245.42 
350.16 
4.53.84. 
403. &3 
293.16 
356.00 
T/6.62 
4.69.18 

676. 22 
&10. 51 
636.36 
636. 98 
777. 51 
819. 3S 
718. 9.5 
670.07 
739.92 
215.49 

J -.A.NUARY 27, 

Average super· 
rates charged 
(excess over nor-
mal rate) iC ap-
plied to-

Excess 
borrow-

ings. 

Per cent. 
2.06 
2.20 
2.24 
2.13 
2.08 

2.21 
2.09 
2. 30 
2.46 
2.28 
2.27 
2.47 

2.31 
.a. 05 
3.34 
a. 71 
4.00 
6.11 
5. 27 
o. 79 
6.05 

6.19 
6.10 
5. 74 
5.54 
4. 67 
4. 00 
3.54 
2.94 
2.81 
2.20 

2.00 

2.20 
2.17 

2.19 
. 2.48 

3.37 
2.31 

2.01 
2.27 
2.07 
2.52 
2.80 
2.54 
2.24 
2.54 
2.25 
2.92 

3.64. 
3.46 
3. 57 
3.92 
3.9 
4. 01 
3.&3 
3. ~ 
3. 75 
3. 72 

Total 
borrow-

ings. 
---
Per cent. 

1.00 
1.11 
1.14 
1.05 
1.03 

1.04 
.95 

1.10 
1.21 
1.08 
1.08 
1.23 

0.93 
1.44 
1.67 
1.95 
2.23 
8.07 
3.20 
3.59 
3.83 

4.12 
3.89 
3.56 
3. 41 
2.69 
2.17 
l. 78 
1.32 
1. 27 
.86 

0.82 

.96 
1.42 

1.03 
1. 27 
1.92 
1.16 

0.95 
1.15 
.99 

1.33 
1. 62 
1.48 
1.16 
1.32 
1.12 
1.69 

2. 25 
2.03 
2. 21 
2.54 
2.60 
2.62 
2.42 
2.17 
2. 31 
2. 32 

Range of 
super-
rates. 

---
Per cent. 

t::! a 
H 
H 
H~ 
i-4-t a 
~- 4; 
i-6 
r6; 

·r1 
~8 10 

10; 
!-11! 
l-12 

~12; 
12 

F-11 11 
9 

;- 8 
i-1 
;- 5! 
r 5! 
r4 

t-4 
!-4! 
t-4 

Ei 
t-4 
;-5 
H} 
l-5~ 

t-7 
~t 

I H 
!-7~ 
~7! 
t-8 
Hi 
~-7 
H~ 
t-n 



1923. CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

St. Louis-Federal reserve dinrict No. 8-Continued: 

~MBER BANK NO. 10. 

(Capital and surplus, $175,ooci.} 

Period. 
Daily 

average 
borrowings. 

1921. 
Mat. 16-31. ..•.•.•.•••••••••••••••••••••••••••.......•.•...•••••••••••••..•••..••.•••••••••••••••• 

~~ f~g~: :: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :: : : : : : : : : : : : : : : : : : : : : : : : : : 
May 16-20 •..••••...•...•.....•.•....•...........•...•..••.....•.••.•••.........••.•••...••.••..•• 

$250, 800. 00 
271, 156. 00 
305, 983. 00 
310,328. 00 

1921. 

MEMBER BANK NO. 11. 
(Capital and surplus, $187,500.] 

Jan. 1-15 ...•••.•...•.•.••..•••.••..••••••••••••.....••••••.......•.•..•....•.••••••••••••.•...•.• 
Jan. 16-31 ....•...••.•..•.•••....••.•...•..•.•. • .......•.•.•......•......•.••.••.•.....••.•......• 

$219, 669. !X> 

Feb.1-15 ........................................................................................ . 
Feb. 16-28 •...•.•...•.•...• .......•.... ...•..•.•••••.•.•••....••..•••••....•.•.•.. .....•••••.•.•.• 
Mar. 1-15 .....•.............................•.•..........•..........•••........•..•. .......•...••• 
Mar. 16-31. •...••••. ... ...••.••....•.....•..•...........•....•..... ... :-••.••.•••••.•••.••••.•..•.• 

~~ I~?::: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :: : : : : : : : : : : : : : : : : : : : : : : : : 
May 16-20 ...•.•.•...............• ...... .•..••..... .••..•... .- ....•.•.•...••......•.. : ..••.•••• ·: .. 

MEMBER BANK NO. 12. 
[Capital and surplus, $60,000.) 

MEMBER BANK NO. 13. 

224, 540.00 
226, 984. 00 
234, 223. 00 
268, 897.00 
264,601. 00 
217,911.00 
189, 739. 00 
162, f1J7. 00 
158, 777. 00 

[Capital and surplus, $38,500; $42,000, May 1, 1921.) 

1920. 
July 1-15 ...•.•.•.•.•.....•...•..••••••••..••..........•.•.•..•••.•..•....•••••.••••.• : ••••••.•••• 
JuJy 16-31. •.•...•........•.•.•.•...••• •••··•••·•· .•......•. ·······••·•··•···•·· ·•·•·•··•······ ... 
Aug.1-15 .•...•••........•....•..••.•.••.•...•.•.... • : ..... •......••..•...•.•....•••....•..••.... 
Aug.16-31 .•.••••..•..•..••..•.....•••.••••...•...••....••.•..•••.••••..•• ; ••••••.••••.•••..•••.. 

tTi~:l~~~::: :: : : : :: : : : : : : : : : : : : : : : : : : : : : : : : : :: : : :: : :: : : : : : :: : : : : : : : : : :: : : : : : : : : : : : : : : :: ::: : : : : : : 
Oct. 16-31. ..•..••.•••.•. • ....••.••...•...•..••.•••••••..•. : ..•.........•.•.••..•.••••.••••.••.•.. 

ov. 1-15. -~· .•.•.••...•••...•.••••••......••••.••••••..••.•......••.•.•....•..•••• •·••·•• ..•...• 
Nov. 16-30: ••..••..•......••....•.....•..•..••.•.•.•...•.....•.•..•........•...•••.••••...•...... 
Dec. 1-15 .•••.•..•..•.........•.......•..•.............••.•.•....••.............•.•...•••••....... 
Dec. 16-31. •..••••.•••••••.••.•.••••••..••••.•.........•..•.•.••••••••••••••...••.•...•...•.•••..• 

1921. 
Jan . 1-15 .......•..•......•......•••............•... .••.....•....•..•.•.•••••.•••••.••• •...•.....• 
Jan. 16-.'U .•.......•..•...•••...•.......•...•.••.••..•••.•.•.••••.••••..••••••••.•.••.••..•..••...• 
Feb. 1-15 ........•..•...••......••.......••......•.......•..•....•..•...•••••.••••••..•...••.••.•. 
Feb. 16-28 .......•••.....•...............•....••......•.•......•...•.•••••••••.•.. : .••.••...•....• 
Mar.1-15 .••.••.•.•••.•.•..........••..••.....•.......•.•..•.....•..••••••••••••.••••..•.•........ 
Mar. 16-31. .•.•................•.....•....... .•.........•.•••..••..•.•.•••••. ••..••.•••......•..•. 

~~}~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
May 16-20 ..•......... .. ..• . .•••••.•.•...........•••.•...••••.......••.•....•..••...•••••.•.••.•.. 

LXIV--163 

MEMBER BANK NO. 14. 
[Capital and surplus, $900,000.] 

MEMBER BANK NO. 15. 
[Capital and surplus, $360,000.] 

'66,091. 00 
73,449. 00 
81,995. 00 
81, 130.00 
82,654. 00 
83,044. 00 
83,438. 00 
70,869. 00 
68,240. 00 
64, 720. 00 
61,002. 00 
61, 918. 00 

86, 712. 00 
98,075. 00 
95,571. ()() 
89, 792. 00 
86, !174. 00 
78,.537. 00 
80,805. ()() 
79,840. 00 
78, 441. oo· 
75,355. 00 

Excess 
borrowings 
subject to 

progressive 
rates. 

$116, 353. 00 
138,586. 00 
174,635.00 
181,365.00 

$116, 576. 00 
127, 130. 00 
145, 112. 00 
154, 150. 00 
191,767.00 
189, 844. 00 
140,553. 00 
129,616. 00 
106,187.00 
102, 729. 00 

$51, 790. 00 I 
f>O, 730. 00 

'45, 734. 00 

$25,096. 00 
39,602. ()() 
49,859. 00 
50,645. 00 
51, 794. 00 
53,384. 00 
57,435. 00 
46, 191. 00 
43,490. 00 
39, !170. 00 
35,327.00 
37, 930. 00 

~269.00 
7 ,580. 00 
72, 793. 00 
69,586. ()() 
64,690. 00 
57, 012. 00 
59,665.00 
59, 105. 00 
57, 706. ()() 
54, 775.00 

Sl, 557, 513. 00 
1, 615, 4.56. 00 
1, 489, 964.. 00 
l,5'-504.00 
1, 49 '887. 00 
1,465,760.00 
1, 377, 685. 00 
1,381, 693. 00 
1, 388, 032. 00 

$58,313. 00 
101,249. ()() 
290,651. 00 
5&>, 418. 00 
ll07' 518. 00 
763,346.00 
779,071.00 
877,212.00 
901,675.00 
815, 128. 00 
784, 868. 00 
629, 304.00 

Additional 
discount 
charged 
at super-

rates. 

$105. 09 
H0.57 
221. 57 
81.98 

$106.36 
137. 41 
162. 90 
163.12 
300.96 
328. 51 
165. 51 
138.14 
92. 89 
29.42 

S«. 491 4.9.67 
44.59 

$28. 27 
53.93 
40.95 
68.62 
66.64 
77.09 
73.43 
55.16 
45.95 
39.18 
29. 74 
37.84 

109. 92 
160.16 
137.30 
113. 71 
112. 39 
98.05 

102.83 
103.48 
98. 87 
30.11 

$646.68 
702.66 
602.86 
684.. 41 
622.14 
600.18 
539.60 
543.37 
559.19 

$44. 66 
66.93 

202.82 
358.02 
239.51 
375. 98 
388. 41 
496. 24 
516.46 
429.64 
408. 49 
264.. 26 

2565: 

Average super-
rates charged 
(excess over nor­
mal rate) if ap-
plied to- Range or 

Excess 
borrow­

ings. 

Total 
borrow­

ings. 

super­
rates. 

Per cent. PtJr cent. Per cent. 

~5 t~ [=!! 
3. 29 1. 92 I=&. 

2. 22 1.17 !-4 ' 
2.46 1.39 ~ 2. 73 1. 74 
2.!11 1.95 

~ 3.81 2. 72 
3.9-i 2. 83 Ht 2. 86 1.84 !-5 
2.59 1. 77 t-5 
2.12 1.38 !-4 
2. 09 1.35 !-4 

2.40 I 2.38 
2.22 

1.331 1.31 
1.17 

2. 74 1. 04 l!-4 
3.10 1.67 1 -5 
1. 99 1:21 H 
3.09 1.93 t:~ 3.13 1.96 
3.51 2. 25 1-6 
3.11 2.14 !--6 
2. 72 1. 77 rs 
2.57 1.63 !-5 
2.38 1.47 Hi 
2.04 1.18 H 
2. 27 1.39 !-4! 

4.16 3.08 t-8 
4. 83 3. 72 t-9 
4. 57 3.49 t-9 
4.58 3.55 !-9 
4. 22 ;, 3.14 t-8 
3.92 2.84 t-7! 
4.19 3.09 

t=~ 4.26 3.15 
4.16 3.06 t-8 
4. 01 2. 91 t-8 

2.13 1.18 !-4 
2.26 1.25 Ht 
2.10 1.10 E, 2.28 1.24 
2.16 1.14 
2.13 1.12 t:: 2.04 1.04 
2.04 1.05 t=: 2.10 LOS 

3.99 0.22 4 
3.44 .36 3 -4 
3.63 .98 3 -4; 
3.21 1.62 ll-5 
2.46 I. 29 1-4 
2.56 1. 79 t-5 
2.59 1. 82 ~ 
2.94 2.15 ~~ 
2. 98 2.18 t-5! 
2. 74 1. 96 t-5 
2. 71 1.92 t1 2.18 1.44 



2566 

I 

OONGRESSIO.NAL RECORD-SENATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

Period. 

1920. 

St. Loufa-Federal reserve district No. 8-Continued. 

MEMBER BANK NO. 16. 

[Capitalandsurplus, $500,000.} 

Daily 
average 

borrowings. 

Excess 
borrowings 
subject to 

progressive 
rates. 

Oct. 27-Nov. 2 .. ·····-·-·····-··· .• ·······~-· ... ··················-······························i'l, 539,575. 00 $730, 165. 00 

MEMBER BANK NO. 17. 

[Capital and surplus, $600,000.J 

Additional 
discount 
charged 
at super. 

rates. 

JANUARY 27, 

Average super-
rates charged 
(excess over nor­
mal rate) if ap-
plied to- Range of 

Excess 
borrow-

ings. 

Total 
borrow­

ings. 

super­
rates. 

Per cent. Per cent. Per cent. 
$297. 74 2. 12 1. 00 i-4 

Ocl. &-12 •••••••••.• : •••••••••• : ••••••••••••••• "''
0 
............................................... ~,382,009.00 I l'l88,JM.OO I """·"' I ~00 I 1.14 I 

• 1920. 

ME11IBER BANK NO. 18. 

[Capital and surplus, u20,ooo.r 

July 16-31 ••••••••••• •••·••••••• ••••..••••••••....••••••••••••.•••••••••••••••••••••••••••••.•... 
Aug. 1-15 .•..•.•.•.•.•.••••••.••••..•••.•••.•. : .•••..••••.•.•...••••...•••..•••.••••..•.•.•••••.. 
Aug. 16-31 ••...•..••.•••••••••••.••.••••••.•••..•••.••••••••.•••••••••••.••••.••••••••..•.•••.••• 
Sept. 1-15 ..••.••..••••••••••••.•....•...•••••••••••.••••••.••.•..•••.•••.•.•• ····-········- .. •·•·· 

l274, 115. ()() 

~~~lt~~: :: : : :: : : :: : : ::: : :::::::::::::: ·::::.:::: ::: : :: :: :: : : : : :: :::::: ::: ::::: ::::: :: : :: : : :: :: : 
Oct. 16-31. .....................•.........•..•......•...•..........•.............................. 
Nov. 1-15 .•..•••••.•••••••••••••• - .• ···························-···· ..•••...•..•••••.••.•••••..•• 
Nov. 16-30 .•••••.•••.••••••. __ ••••.••••••••••••••••.••••.•.••••••...•.•..• : • .••.•• .-~ •.. : •.•. :. : . . 
Dec. 1-15 .. ······························-··· ••.••••••.•••.•...••.••.•.....•.•••...••......•.•.. 
Dec.1~1 .....•...•...•.......•...........••....•................ . ..•............ ·············-· 

.1921. 
Jan. 1-15 .•••••••••••.•••••••••••••••••••••••••••.•••••••••••• ·- •••••••••••••.••••••••••••••.••••. 
Jan. 16-31 ..................................•.•................................................... 
Feb.1-15 ...••••••...•••••..••.•••.•••••••••••••••••••••••••••••.••••••••.•••.••••••••••. _ •.•••.• 
Feb. 16-28 ..... ·······························-·················································· 
Mar. 1-15 ...•.••..•.••••••••..•.••••••••••••••••...•••••••• •••••··••·••··••••••·•••• ·•••••••••••• 
Mar.16-31 .•••••...•••••.•.•.••..••••••••••••••••••••••.•••.•••...••••••• , ...................... . 

MEMB.ER BANK NO. 19. 

[Capital and surplus, $350.000.] 

~,681.00 
2,626. 00 

34.4, 241. 00 
354,308.00 
381,395. 00 
376, 707. ()() 
350,371. 00 
316, 574. 00 
286, 668. 00 
284,592. 00 

24.4, 583. 00 
222,679.00 
224,33!. 00 
205, 701.00 
203, 719.00 
171,939.00 

$161, 4.77. 00 
215,383. 00 
220, 973. 00 
233,428. 00 
245,335.00 
276,097. 00 
277,579. 00 
246,413. 00 
212,329. 00 
185, 756.00 
218,651. 00 

181,040.00 
162,376. 00 
164, 785.00 
148, 986.00 
148,571.00 
112, 924. 00 

~'l;. '>'ik.-.-.-; :::: :::: ::;:::::::::::::: ::::::: :'.~·:: == ::::: :::::: ::====:=:==:::::::::::::::::::::I ~~::: l ~:f4::: I 
MElIB.ER BANK NO. 20. 

[Capital and surplus, $62,500; $65,000, May 16, 1921.) 

1920. 
Dec.1-15 ........... ~-·-·························-················~---······-· ······--··········· 

1921. 
Apr. 1-15 •••••.•••••••••••••••••••••••••••••••••.•••••••••••••••••••••••••••••••••••.•..•••.•••.. 

~~ i:18:::::::::::::::::::::::::::: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 

19'21. 

MElIBER BANK NO. 21. 

[Capital and surplus, $55,000.) 

Feb.16-28 ....•.•..••............•..............................•.•..............•............... 
Mar. 1-15 .•.••••••.•••.••••••.••.•.•...••••••.•••...••.•.•••...••.•.•••••••.•.•.•••••.......•••.. 
)far. 16-31 ..•...••••.•..••••••••••.•..••••••..•.•••••••..••...•.•.......•....•.•.••.••......•.•.. 

1:~~: ~i~o:::: ::: : : :: : : :: ::: : : :: : : : : : :: : : : : : : : : : : : : ·.·.·.·.·.-.: :: :: : : : : : : : : : : :: :: : : : : : :: : :: : : : : :: : : : : : 
M:~ liio::::::: :::: :::::::::::: ::: :·:::::::::·.~:::::::::: :::::::::::::::::::::::::::::::::: :: ::: 

$135, 677. 00 

142, 970.00 
141,304. 00 
145, 502.00 

$191, 523. 00 
192,381. 00 
199, 571. 00 
199,522.00 
201, 760. 00 
2J.9,300.00 
214, 295.00 

MEltfBER BANK NO. 22. 

Capital and surplus, $26,200.} 

1920. 
July 16-31. ••••••••••..••••••.•••••••.•.•.••••......••••••••••••••.•••••••••••••••••••••••••••••.. 
Ang.1-15 .. ······················-········································ ..•.•.••••••..•••••••.. 

t~t l~tl-.:: :: : : : : :: : ~: :: : : : : : :: : :: : : : : _._._._._._-.-::::: :: :: :: :: :: :: : ::: ::":::: :: : : : : : : : : : : :: :: : : : : : : : 
$31,431. 00 
29, 899.00 
29, 826. ()() 
28,291.00 

148, 799.00 

53, 790. 00 
53,471. 00 
57,687. 00 

$60,488. 00 
62, 286. 00 
69, 716. 00 
74,049.00 
76,415. 00 
85, 695.00 
82,017. 00 

$17,808. ()() 
16,276.00 
16,203. 00 
14,668.00 

$179. 73 
297.67 
331. 94 
349. 81 
394. 90 
518. 34 
558. 73 
387. 00 
289. 33 
229. 71 
346. 80 

230. 96 
209. 57 
204.42 
152. 95 
179. 91 
107. 45 

$260. 90 I 239.12 

$40. 83 

45. 70 
47.17 
18.04 

$44. 96 
56.15 
74.68 
80.30 
88. 74 

118.46 
36.60 

$31. 29 
24. 72 
25.06 
18.37 

2.53 
3.36 
3.42 
3.64 
3.91 
4. 56 
4.59 
3.82 
3.31 
3.01 
3.61 

3.10 
2.94 
3.01 
2.88 
2.94 
2.11 

2. 271 2.16 

2.03 

2.06 
2.14 
2.28 

2.08 
2.19 
2. 4.4 
2.63 
2.82 
3.36 
3.25 

4.00 
3.69 
3.52 
3. 04 

L49 
2. 21 
2. 27 
2.47 
2. 71 
3.30 
3.38 
2. 68 
2. 22 
1:.g5 
2. 78 

2.29 
2.14 
2.21 
2.08 
2.14 
1.42 

1.481 1.37 

o. 73 

• 77 
.81 
.90 

0.65 
. 71 
.85 
• 97 

1.07 
1.37 
1.24 

2.27 
2. 01 
1.91 
1. 58 

l-5 
l-6l 
l-6l 
t-7 
t-7i 
t-9 
i-9 
Hi 
t-Bl 
l-6 
t-7 

a, 
~t 
t-4 

I::! a: 
t-6; 
t-6; 

f 



1923. CONGRESSIONAL RECORD-SEN ATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

St. Louis-Federal reserve district No. 8-Continued. 

Period. 

MEMBER BANK NO. 23. 

{Capital and surplus, 162,500.] 

Daily 
average 

borrowings. 

1920. 
Aug.1-15 ......•..•.••••....•••...•........................• • • •• .•.•..••• •..••.••.•.••........... 
Aug.16--31. .•.•.••••••••....•••.... . ...........•..•...... . ... .• .....•.....•.•.....•...........•.. 
Sept.1- 15 .....•• • .•.•.••..•..• ••.............. . ...•... . .. . .................... . .................. 
Sept. 16-30 ....••••••.•...•••.••..... .• ... .• .....................•.•.....•.......•..•............. 
Oct.1-15 ...•...••••••...•...••.. . ...... . .•.... . ...............•.•...•............ : •••............ 
Oct.16--31. .•••...••..••..........•........... . ..... . ...........•••... . .........•.••..•..........• 
Nov.1-15 ...•.•...•.....••.•...•...... . ...... . .....•........•.......................•••••........ 
Nov. 16-30 •................•.... . ...................... . .......... . ................•..•.•...... . . 
Dec. 1- 15 .........•.....•...••.......... . ...........•....................................... . ..••. 
Dec. 16-31. ..•.•••....••.•.••.•.•.•........•....•.......•.•...••.•.•.••............•••.•••.....•.. 

1921. 
Jan. 1-15 .•.•.....•.•..••.•.••••.......•••••.•.............•...•.•...•........ . ..•.••....•.•.•... ·. 
Jan. 16--31 ..•••...••••.••............ . ..... •...•.....•.......••..•........•..•..••..•.•••..•.•.... 
Feb. 1- 15 ....••.•......••...........................••..••. -- ...•..•...•.••....••................. 
Feb. 16-28 ...•.•...•.•.••..••••........ • ................•.............•..•.....•.•......•...••.... 
Mar.1-15 ...•••••.....••....•..•.•... . ......•.. . .................•.......•...•...•...•••.......... 
Mar. 16--31. ..••••...••...•..••••...• . .....•.•.•••. • ....•.....•.........................•...•.•••.. 

g~ 1~~ ~::::::::::::::::::::::::::: ~ :: ::::::::::::.:-: .:.:: .: :~ .: .:.::: _:: ~:::::::::::::: ~:::::::::::::::::::: 

1921. 

MEMBER BANK NO. 24. 

[Capital and surplus, S95,000.) 

~; ?~?:::::: :::::::::::::::::: :::: :: :: ·:.·::.:: :::: :: :: : : :: :::: ::: ::: : ::: ::: ::::::: ::::: ::: ::::: 
May 16-20 .••••••••••••••••••.•.•••••••.•...•••.••••••••••••••••.••.......•.••...•...••••..•.•..... 

MEMBER BANK NO. 25. 

$71, 966. 00 
78, 354.00 
84,177.00 
84, 151. 00 
86, 212. 00 
84, 137. 00 
82, 878. 00 
88, 439.00 
93, 323. 00 
93, 334.00 

95, 320. 00 
100, 033.00 
92, 754.00 
94, 095. 00 
96, 805.00 
93,363.00 
86, 941. 00 
93,005. 00 
93,262. 00 
93,873.00 

$179, 666. 00 
179,666.00 
179,666.00 

(Capital and surplus, 162,000; $75,000, January 1, 1921.] 

1Q20. 
.Tune 1-15 .••••••••••••••.•••.•••.•.•.•••.•. • ..............•..•.........•..............•.•....••.. $108, 595. 00 
June 16-30 ................................................... .. ... . ..... . .................. ·-····· 
July 1-15 .••.•.•••.•••••..••....•..•..•..•••••••.•..••...•.................•..••.•....••••..•••.•• 
July 16-31. .•.••••••••••••••..••.......•.•.••. ·····•• ··•·•·· •···············••·•·•·•••·•···•··•·•· 
Aug.1-15 .•••••••.•••••.•.•••.• , ••.•.••.•••..•••...•••...•.......••...•.•.....•..•••••••.....••.. 
Aug. 16-31 •••••••••••••••.•.•... • •...........•............•..•........•.•.•••.•.•..•.•.••.....••. 
Sept. 1-15 .•.••••••••••.....••....•......•.••.•...•..•.•.................•...••..•••..•.•..•....•• 

~~~"i~t~::::::::::::::: ::::::: ::: : :: ::::::: :: : ::: : :: : :::: :: : : :: : :: :::: ::: : :::::::: :::::::::: ::: 
Oct. 16-31. •••••••••••••.••••••••••••..•.•. .• .•.•.•...•...........•........•••.•••••.............. 
Nov.1-15 .••••••...•• : .....•.•.•....•...•.............••...•.•.•.•.........••••.••••..•.•.•...... 

• 1921. 
Jan. 1-15 .••••••••••.•....•.••..•..... • ..•.•...........•.•.•..•.•.•.••.•...•.•.•.•..•..••.••••.•.. 
Jan. 16-31. .•.•••...•..•. • •••••••.•.......•.......••••.•.......•...... •....•.... • .......... ~ - ..•.. 
Feb. 1-15 ..••..••••.•.•••••••.•........•....... • .••••.........••..•.•.......•............. . ..•... 
Feb. 16-28 ..•.••••.•••.•.•...•••.....•..•...... . ••.•................•....•.••....•......•....•..• 
Mar.1-15 .••.••••.••••••...•.•••..•....•.......•..............•...•....•....•.•.................• 
Mar.16-31 ...•.••.••••••..••••••.•.•••..•..... . ... • .....•....•...••.•.•.........•.•.•••.•.•...... 

$!~tit·:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

1921. 

MEMBER BANK NO. 26. 

[Capital and surplus, $58,000.J 

Jan. 16-31 .......•..••.•.•.............• . .•.....................•..........•.................•..•• 
Feb.1-15 ...••...••...•..•.••••..•.•...•••• •...... ••.......••...•............. . .............••... 
Feb.16-28 ..••••.•••.•••..••.•••..•...•...•.......•................•............................. 
Mar.1-15 ..•.......•..•••....•....•..•..••......•...•..............•.....•....................... 
Mar. 16-31. ...•••.•••••..•....•.....................••........................•.•.............•.. 
Apr. 1-15 .....•.•........•...•...............................................•................... 

~;· t~l?:.·. ·.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::.::::::::::::::: 

. 1921. 

MEMBER BANK NO. '!7. 

!Capital and surplus, $14.01000.J 

103, 860.00 
111, 754.00 
123,377.00 
121,091.00 
135,681. 00 
131, 776.00 
130,415.00 
126, 447.00 
117,865.00 
96, 171.00 

79,128.00 
80,102.00 
76,480. 00 
78,851.00 
77,127.00 

. 76,100.00 
75,033.00 
75,516.00 
82,837. 00 

$75,502.00 
76,371.00 
75,671. 00 
74, 738. 00 
74, 738. ()(} 
74, 738. 00 
74, 738. 00 
74,566. 00 

Feb. 16-28. • • • . • . • • . . • • • • . • . • • • . . . . . • . . . . . . . . . . . . . . . . . . • . . . . . • . . . . . . . . . . . . . . . . . . . . . • • . . . . . . . . . • • • S482, 005. 00 
Mar. 1-15...... •• • • •• •• •• • . • . • . . . . . . . . . . . . . . . • • . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . 474, 401. 00 
Mar. 16-31............................. . . . ... . ... . ... . ........ . ........ . . .. ... . .................. 466, 320. 00 
Apr. 1-15.... .................•• .. . . ............... .. . .. ... . .... . .................. . ............. 460,449.00 

Excess 
borrowings 
subject to 

progressive 
rates. 

$48, 016.00 
56, 381. 00 
63,299. 00 
64,326. 00 
66,699.00 
64, 889.00 
63, 120. 00 
68, 844. 00 
74, 580.00 
74,504.00 

77, 712. 00 
82, 425. 00 
75, 689. 00 
77, 605.00 
80, 870. 00 
76, 800. 00 
70,381. 00 
77,535.00 
78,072. 00 
78,683.00 

$121, 736. 00 
126,051. 00 
126,051.00 

$21,592.00 
41,628. 00 
fil,902.00 
92, 108.00 
93,218. 00 

109,961. 00 
106,056.00 
95,665.00 
87,867.00 
81, 904.. 00 
55,863.00 

50,498.00 
51,153.00 
48 041.00 
4.9: 918.00 
48,859.00 
47,433.00 
45,535.00 
46 836.00 
54: 774. 00 

148, 722.00 
51,883.00 
51,319. 00 
50,070. 00 
50, 709.00 
50, 94.0. 00 
48,978.00 
48,806.00 

$195, 773. ()() 
189,833.00 

m:~:~ 

Additional 
discount 
charged 
at super-

rates. 

!44. 49 
69. 73 
85.43 
92.35 

100.66 
103.13 
89.44 

106. 36 
129. 64 
137. 43 

152. 73 
178.25 
145. 78 
137£.')2 
177.03 

·165. 52 
130.05 
167.60 
172. 91 
58.51 

$118.03 
135.07 
45.08 

$34. 71 
63. 49 
83.47 

143.94 
137. 87 
218.20 
190.61 
141. 57 

2567 

Av erage super-
rates charged 
(excess over nor-
mal rate) if ap-
plied to-

E x cess 
borrow-

ings. 

Per cent. 
2.25 
2.82 
3.28 
3.49 
3.67 
3.62 
3.44 
3. 75 
4.08 
4..20 

4.. 78 
4..93 
4. 68 
4.95 
5.32 
4. 91 

~~ I 5.25 
5.38 
5.42 

2.35 
2.60 
2.61 

3.91 
3. 71 
3.28 
3.56 
3.59 
4.52 
4. 37 
3.60 

Total 
borrow-

ings. 

Per cent. 
1.50 
2.03 
2.46 
2.67 
2.84 
2. 79 
2.62 
2.92 
3.26 
3.35 

3.89 
4..06 
3.82 
4..08 
4.44 
4.04 
3.63 
4. 38 
4.51 
4. 54 

1.59 
1.82 
1.83 

0. 77 
1. 4.8 
1.81 
2.66 
2. 77 
3.66 
3.51 
2.64 

Range of 
super-
rates . 

Per cent. 
t- 4~ 
t- 5~ 
t- 6! 
i-6~ 
t-7 

t ~; 
t- 7~ 
r8 
i-8 

i-9 
i- 9} 
r9 
~- 9! 
!--lot 
t- 9; 
~- 8; 
t-10~ 
!-10~ 
rlO~ 

3 -4~ 
2i-5 
1 -5~ 
"i-7 
l-7 
~9 

117.34. - 3.24 2.25 
a~ 

110.83 
47.17 

46.29 
51.07 
43. 76 
4.0.47 
44.87 
45.66 
38. 51 
4.1.88 
19.13 

S44. 33 
00.61 
43.18 
46.95 
{)2.63 
50.10 
43.37 
43.08 

$14.2. 59 
157.16 
175,62 
152.12 

3.08 
2.05 

2.23 
2.'n 
2.21 
2.27 
2.23 
2.19 
2.05 
2.17 
2.18 

2.07 
2.37 
2.36 
2.28 
2. 36 
2.39 
2.15 
2.14 

2.04 
2.01 
2.12 
2. 03 

2.14 
1.19 

1. 42 
1.4.5 
1.39 
1. 44 
1. 41 
1.36 
1.24 
l.34. 
L44 

1.33 
1.61 
1.60 
1.52 
1.60 
1.63 
1. 41 
1. 4.0 

0.83 
.80 
.85 
.80 

t-U ,_. 

Ii a rs 

~ 
!--4; 
!-4.! 
!--4; 
!--4; 

I=! 



2568 CONGRESSIONAL RECORD~SEN ATE. 

lNTE}ll:ST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

St. Lottis-FederaZ re:Jervt district No. 8--COntinued. 

Period. 

MEMBER BANK N0.28. 

[C3pital and surplus, $75,000.) 

Daily 
average 

borrowings. 

1921. 
Jan.16-31 •••••••••••••••••••••••••••••••••••••••.•••••••••••••••••••••••• ~·· ••••••••••••••••••••• 
Feb. 1-15 ........................................................................................ . 
Feb. l&--28 ...••...••.•.•••••.••••••.••••••.••••..•••••.•••••.....•••••••.•.•.....•.•••••.•.•.••... 
liar. 1-15 ........................................................................................ . 

MEMBER BANK NO. 29. 
[Capital and surplus, $500,000.} 

Sl29, 328. 00 
128, 530. 00 
126, 567. 00 
115,090.00 

Excess 
borrowings 
subject to 

progrdSsive 
rates. 

$8.5,575.00 
89,205.00 
88,195.00 
74,427.00 

JANUARY 27, 

Average super-
rates charged 

Additional 
(excess over nor-
mal rate) H ap-

discount plied to- Range of 
charged super-
at super- rates. 

rates. Excess Total 
borrow- borrow-

ings. ings. 

Per cent. Per cent. Per cent. 
182.89 2.20 l.4e a 92.39 2.52 1. 74 
80.17 2.55 l. 77 
63. 78 2.08 1.311 

So pt. 16-30 •••••••••••••••••••••••••••••••••••• '.''"" ••••••••••••••••••••••••••••••••••••••••••••••• , '921, 960. 00 I 1512, 082. 00 I "29. 531 2. Ol I I. 131 

192!. 

MEMBER BANK" NO. 30. 
[Capital and surplus, S222,500.) 

June l&--30 ...................................... . ................................................ . 
July 1-15 ........................................................................................ . 
July 16-31. ...................................................................................... . 

1920. 

MEMBER BANK NO. 31. 
[Capital and surplus, $80,000.) 

June 16-30 .••.•••••..•.••.•••.••.••••••.••••••...•.•.•.•••••.•••••••••••••.....•.•...•••••••.•.••. 
July 1-15 ........................................................................................ . 
July l&--31. ............... ........................................................................ . 
Aug. 1-15 ....................................................................................... . 
Aug.16-31 ...................................................................................... . 

MEMBER BANK NO. 32. 
[Capital and surplus. $850,000.J 

$46f>, 149. 00 
4'l2, 5. 00 
417,662. 00 

$125, 109. 00 
135,011.00 
133,259.00 
127,655.00 
130,027.00 

1131, 370. 00 
113,049. 00 
128, 12"3.00 

$90,209. 00 
107,00'i. 00 
92,352. 00 
4S,397.00 
86,869.00 

Oct. l&--31. .•••.•••.••••••••••..•••••••••.•••.. ~~: ..•.•••••••••.••••..••....•••...••••..•.•••••. -IS4, 347, 518. 00 IS2, 391, 454. 00 I 
Nov.1-15 ........................................................................................ 4,140, 70!.00f2,221,879.00 

}921. 

. ME~ER BANK NO. 33. 
[Capital and surplus, Sl20,000.] 

Jan. 1-15 ........................................................................ ... ~ •••••.•..••.• 
Jan. I&--31 ....................................................................................... . 
Feb. 1-15 ....................................................................................... . 
Feb. 1&--28 ....................................................................................... . 

MEMBER BANK NO. 34. 

SI22, 898. 00 
121,63 . 00 
130,092.00 
130, 762. 00 

[Capital and surplus, $55,000; SSS,500, May 1, 1921.) 

1920. 
May l&--31 ••.••••••••••••••••••••••••••••••••••.••.•••••••••••••••••••••••••••••••.•.•••••••...•.• 
June 1-15 ...................................................................................... .. 
July 16-31 •••••••••....••••••••...•.•••.••••••.•...•.••.••...••.....•..•••.•...••.•...•.•....•.•.• 
Aug.1-15 ................................................................................... .... . 
Aug.16-31. ..................................................................................... . 
Sept. 1-15 ....................................................................................... . 
Sept. 16-30 ........................................................................ ·••••·••······· 
Oct. 1-15 ...• - .................................................................................. . 
Oct. 1&--31. •••••••..••••••••••••••••.••••.•••••••....•••••••.•.•.••••••••••....•.•.•••.•••.••••... 

1921. 
Jan. l&--31. ••••••••••••••••••••••••••••••••••••.••.••••••••••••.••••.•••••...•.•••••••.••..•...... 
Feb. 1-15 ........................................................................................ . 
Feb. l&--28 ....................................................................................... . 
Mar. 1-15 .•••••••..••••••••••••••.•.•••••••••••.•••.•••••••••••••••.•••••.•..•.•••••.••.•..•••.... 
Mar. l&--31 •••••••..••••••••••••••..••••••••••••.••••••••••••••••.••.•••••••.••••••••.•••••••••••.• 
Apr. 1-15 .••••••••••••••••••.•••••.••••••••••.•.•.••••••••••...•.•••••••.•••.•.•••.•••.•••.•...•.• 

~~· ~~:::: ::: ::~:: :: :: :: :: : : : :: :: ·:::::::::::::::::::::::.-.-.·:::::.-.·::::::.:::: :: :: : : : : : : : : : : : : : 
May 16-20 •.•••.. >' .............................................................................. . 

$160, 482. 00 
151, 750.00 
141,140.00 
139,2:>7.00 
147, 106.00 
146,529.00 
146,519.00 
14 ,563.00 
148, 727.00 

135, 763.00 
140, 174.00 
137, 118.00 
135,482.00 
136,284.00 
136, 762.00 
136,630.00 
138,590. 00 
141,9!8.00 

MEMBER BANK NO. 35. 
[Capital and surplus, $4.50,000.] 

1920. 
Aug. 16-31 •••••.•.•••••••••••••••••••••••••••••.•..•••••••••.••••••••••••.•••••.•••••••••••••.•.• 
Sept. 1-15 .•••••.••.•••••••.•••••••••••••• •••••••·••·••••••••·••••••••••••••••·····•·•··•••··•···• 

~~~·l~~~: ::: : : : :: :: :: :: :: ::: : : : : ·:::::. :: : : :: : : : : ::: : :: : : :: : : :: : : :: : : :: : : : : : : : : : : :: : : : : : : : : : : : : : 
Nov. 1-15 ....................................................................................... . 

$702, 632. 00 
828,069.00 
843,0-14.00 
786,313.00 
690, 766.00 

$79,560.00 
78,483.00 
85, 992.00 
85, 160.00 

$4,667.00 
7,000.00 

42,945. 00 
45, 724.00 
53,931. 00 
53,637.00 
54, 196.00 
56,253.00 
57, 104.00 

46,932.00 
52,672.00 
50,346.00 
49, 13.00 
51, 111.00 
51,414.00 
51, 716.00 
53, 707.00 
57,967.00 

$350, 057. 00 
447,616.00 
469, 26.00 
449, 725.00 
340, 791. 00 

$182.03 
134. 08 
154. 57 

$141. 65• 
179. 18 
146. 40 
40. 31 

132. 55 

3.37 
2.88 
2. 75 

3.58 
4.07 
S.61 
2.02 
3.48 

$3, 082. 341 2. 941 
2, 613. 38 • 2. 85 

$68.48 
71.36 
77.93 
64.47 

S3. 71 
12.09 
42.03 
4L48 
6L06 
56.29 
58.60 
62. 77 
70.94 

49.81 
59. 78 
49.33 
56.10 
62.94 
58.99 
60.5.5 
64.88 
26.32 

$341.35 
502.63 
572.52 
656.05 
309.66 

2.09 
2.07 
2.20 
2.12 

4.83 
4.20 
2.23 
2..20 
2.58 
2.55 
2.63 
2. 71 
2.83 

2.4.2 
2.76 
2. 75 
2. 79 
2.81 
2.79 
2.84 
2.93 
3.31 

2.22 
2. 73 
2.96 
3.32 
2.21 

0.95 
. 75 
.84 

2. 75 
3.22 
2.50 

. 76 
2.32 

1.61 I 1.53 

1. 35 
1.33 
1.45 
1.38 

0.14 
.19 
.67 
.72 
.94 
.93 
.97 

1.02 
1.08 

0.83 
1.03 
1.01 
1.00 
1.05 
1.04 
1.07 
1.13 
1.37 

1.10 
1.47 
1.65 
1.90 
1.09 

4!-5 
4 -41 
t-4 

- ~ 

a. 
t-41 rsi 
~~ 
,_5! 

~t 
;-6 



1923. CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES OF FEDERAL Rl!;sEBVE BANR:s--Continued. 

Period. 

St. Louisr-Federrrl re:rerve diatricl No. ~tinWld. 

MEMBER BANK No. 35--Continued. 

Daily 
average 

borrowings. 

lll2.L -
Feb.1-15 ••••••••••••••••••••••••••••••••••••••.•.•••••••••••••••••• , ••••••••••••••••••••••••••••. $1,003,032.00 
Feb. 16-28.................... •• • •• • • • • • • ••• • • • • • • • •• ••• • • •• • • • • •• • • ••• • • •• • • • • • • •• • • • • • • •• • • • • • • • 1, 046, 634. 00 
Mar. 1-15....................................................... •••••••••••••••••••••••••••••••••• 922,493.00 
Mar. 16-31 ••••••••..••••••.••••••••••••••••••••••• ~.... • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • . 944, 308. 00 

~ i~:~: ::: : : :: : : :: : ::: : : :: : : ::~~ :~ :_ ~~~~~~-;~-;-~~-;~-;~ ~:::~::: :: :: : : :: : : : :~~::::: :~:::: ~~:: ~~:: l~ ii~ 
MEMBER BANK NO. 36. 

Excess 
borrowings 
subject to 

progressive 
rates. 

$609~ 794. 00 
651,619.00 
550,362.00 
69'J,113.00 
773,893.00 

. 791, 273. 00 
840,985.00 
839,413.00 

[Capital and surplus, S70,000; $200,000, August 16, 1920; $220,000, May 1, 1921.} 

1920. 
July 1-15 .•••••••••••••••••••••••••• -........................................... ••••••••••••••••·• 
July 16-31. ••••••••.•••••••••••••••••••••••••••••• ················-······························· 
Aug. 1-15 .•• ·-····--·····--····--··-·--·····----······--·· •••••••••••••••••••••••••••••••••••.••• 
Aug. 16-31 ........................ -............................................................. . 
Sept. 1-15 ....................................................................................... . 
Sept . 16-30 ...................................................................................... . 
Oct. 1-15. ·--·-··················-······--··--· ................................................... . 
Oct.16-31. ...................................................................................... . 
Nov. 1-15 ...................................................................... : ••••••••••••.••.• 
Nov.16-30 ..................................................................................... .. 
Dec.1-15_ ...................................................................................... . 
Dec. 16-31. ••• _ •••. ···········--··-·. ••••••••••••••••••••••••••••••••••••••••••• •••••••••••• ••••. 

1921. 
Jan.1-15 ........................................................................................ . 
Jan.16-31. ..................................... -................................................ . 
Mar.1-15 ........................................................................................ . 
.}[ar. 16-31. •• : ................................................................................... . 
Apr.1-15 ........................................................................................ . 
Apr. 16-30 •••••••••••••••••••••••• -·-··························· - ............................... . 
May 1-15 ............................................................... -........................ . 
May 16-20 ....................................................................................... . 

MEMBER 'BANK NO. 37. 

$200, 035. 00 
273,142.00 
273,142.00 
271,908.00 
279,020.00 
l!Sl,889.00 
273,298.00 
254,933.00 
248,226.00 
260, 803.00 
225,601.00 
233, 6.32. 00 

274,215.00 
277,982.00 
227,637.00 
251,953.00 
247,150.00 
263,862.00 
20,428. 00 
250,535.00 

[Capital and surplus, $65,000; SIS0,000, Denember 1, 1920.J 

1920. 
1uly 16-31. ................................. -· - - - - ·- ••••• - •. - - • - •• - •••••••••••••••• ·-··· ••••••• ·-. Sl~,604. 00 
Aug. 1-15 .• -····-·····-····················--·-· ............................................... . 
Aug. 16-31 ••••••.••• --- •••••••••••••••••••.••••••••.•••••••..•••••.•••.•••••••.•••••••••.•••.••.• 
Sept. 1-15 ....................................................................................... . 

~~~'lt~~::: :: :: : : : ~: :: : : :: :: : : ::: : : : : : : : : : : : : : : : : : : : : :: : : : : : : : : : : : : : : : .·:::::::: :: :: : : : : : : : : : : : 
Oct. 16-31. ...................................................................................... . 
Nov. 1-15 ....................................................................................... . 
Nov. 16-30 .................................... -·- ......... - - • - • - ••••••••••..• -· - ...... - •• - - • -- •• -
Dec. 1-15 .•• ,. ••••• ---· .......................................................................... . 
Dec.16-31. .................................................................................... . 

1921. 
Jan. l-15 .............................................................. _ ......................... . 
Jan. 16-31 .••.••••.••••••.•••••••.••••••.••.••..••..••.•••..••..•..•..•••.. ·-· ••••••••••••• _. _ ••• _ 
Feb. 1-15 ................................................ _ ...................................... . 
Feb.16-28 •• ---------·--···---·· ....................................................... . 
Mar. 1-15 •••••••••••••••••••••••••••••••••••.•.•••••••••••••.. ___ ............................... . 
Mar. 16-31 •.••••••••••••••••••••••••••••••.••..••••••••••••••.••.•...•......•...•.•••••••••••••.. 

~~ }~~_:_:_:_:: :: : :: : : : : : :: : : : : : : : : ::: ::: : : : :: :: : : : : : : : : : : :: : : : : ~ ~ ~: :: : : : : : ~::: :~~::: ::::~::: 
May 16-20 .•••••••••••••••••••••••••••••••••••.•••.•••••••. •••• .•••.•.••••..••...•••.•••••.••••••• 

1920. 

MEMBER BANK NO. 38. 

[Capital and surplus, $100,000.) 

183,100.00 
196,659.00 
217,616. 00 
251,928.00 
259, 107.00 
300,856.00 
375, 75LOO 
370,495.00 
34.0,688.00 
349,-il5. 00 

368,857. 00 
388,682. 00 
389, 790. 00 
385,693.00 
397, 761. 00 
4.m,990.00 
4.07, 433. 00 
408,538.00 
404,818. ()() 
396,339. ()() 

Dec. 16-31. ••• -·········-· •••• ··~---······ •• •• . . • . • • •••• ••••• •• • • ••••••••• •• • • • •• •••••••• •••••• ••• $153, 163. 00 

19'Jl. 
1en. 1-15 ................................... ---·. _ ........ _ •••.•••.• _ ••••••••••• _ •.••••••••••••••• 
1an. 16-31 •• - ............. : •••••••• ·-·· ••••••••••••••••• ·--- -·-- •.•••.••..••• _ •• _ •• _ ••••••••••••• 
Feb. 1-15 •••• ······················-··········· .................................................. . 

MEMBER BANK NO. 39. 

[Capital and surplus, $200,000.) 

153,872. 00 
152,444. 00 
150,295.00 

$U8,892.00 
195,574.00 
202,007. 00 
195,173.00 
198,800.00 
189,966.00 
171,218.00 
153,913.00 
155,538.00 
163, 115. 00 
135,210.00 
143,432.00 

185, 03t}. 00 
190,359.00 
133,CH5.00 
160,456.00 
158,977.00 
179, 6!}7. 00 
HH,975.00 
171,061.00 

$26,291.00 
68,867.00 
98,009. 00 

118,996. 00 
153,278.00 
160, 597. 00 
208,388.00 
278,360.00 
275,097. 00 
244, 140.00 
257, 125.00 

278,564.00 
298,395. 00 
299,565.00 
296, 173.00 
308,241. 00 
312,470.00 
317, 913. 00 
319,018.00 
316,528.00 

. 316, 114. 00 

$73,275.00 

75,469.00 
75,356.00 
74,125.00 

""· ....... ---. ---.......... -- -- ~-.... ---------~--. -. ---. --- ------ ---------.. ---. , -----------.. -I -· 12<. "' I """· ...... I 

Additional 
discount 
charged 
at super-

rates. 

$705.18 
688.83 
520.~ 
908.62 

1,123.88 
1,195.87 
1.,384.09 

473.08 

Ul6.0l 
340.50 
384.54 
344.111 
300.21 
241.51 
17t.OS 
153.69 
153.14 
167.15 
125. 91 
154.24 

238. 63' 
268.56 
115.86 
180.31 
173. 73 
232.33 
201. 52 
75.57 

$40. 53 
115. 53 
208.10 
255.80 
374.17 
397.11 · 
530. 36 
943. 55 
9'12.14 
614. 90 
804. 57 

931.09 
1, 137.42 

1,g~:~~ 
1,161.37 
1,272.48 
1,234..18 
1,241.82 
l,'li'J7.45 

419.18 

$64. 79 

66. 55 
72.47 
67.50 

Average super-
r ates charged 
(excess over nor­
mal rate) iI ap-
plied to- Range of 

Excess 
borrow­

ings. 

Per cent. 
2. 81 
2.96 
2.30 
2.99 
3.53 
3.67 
.4..00 
4.11 

2.37 
3.97 
4.63 
4.62 
3. 78 
3.09 
2.47 
2.27 
2.39 
2.49 
2.26 
2.45 

3.13 
3.21 
2.12 
2.56 
2.65 
3.14 
3.04 
3.22 

3.51 
4. 08 
4.84 
5.23 
5.94 
6.01 
5.80 
8.24 
8.15 
6.12 
7; 18 

8.13 
8.69 
8. 74 
8.81 
9.16 
9.29 
9.44 
9.47 
9. 74 
9.68 

2.01 

Z.14 
2.19 
2.21 

Total 
borrow­

ings. 

---
Per cent. 

1. 71 
1.84 
1.37 
2. 19 
2.70 
2.84 
3.16 
3.26 

1.41 
2.84 
3.42 
2.88 
2.69 
2.08 
1.55 
:t.37 
:t.50 
1.55 
1.35 
1.50 

2.11 
2.20 
1.23 
1. 6.3 
1. 71 
2.14 
2.03 
.2.20 

0.64 
1. 53 
2.41 . 
2.85 
3.61 
3. 72 
4.02 
6.11 
6.05 
4. 39 
5.25 

6.14 
6.67 
6. 71 
6. 77 
7.10 
7.22 
7.37 
'l.39 
7.61 
7. 72 

0.96 

1. 05 
1. 08 
1.09 

super­
rates. 

---
Per cent. 

t-Si a 
t-7 
t-7 
!--8-
!-8 

Hi 
t-7l 
t-9 

~ 
t-6 

~ 
t!t 
~ 
t-6 
t-6 
!-4 
!-5 
i-5 
t-6 
~-6 
t-6 

2t- 4i 
It- 6i 
lt- 8! 
1 - 91 
1 -11 
1 -11 
!--Ill 
!--16 
t-16 
!--12 

1 -14 

!-16 
t-17 
t-17 
t-l'Ti 
!--18 

~~ 
!--19 
t-19 
t-19 



2570 CONGRESSIONAL RECORD-SEN ATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Cont inued. 

Bt. Louu-FederalruervtJ di8trlct No. 8--Continued. 

Period. 

MEMBER BANK NO. 40. 

Capital and surplus, S50,000.J 

Daily 
average 

borrowings. 

1921. 
Apr. 1-15 . . •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••.•••••••••••••••••••••• 

~~ i~1:~:::.:: :: :: : : :: :: :: : : : : : : : : : ::: :::: :: : : : : : :: :: ::: ·:.: :: :: :: :: :::::: :: : : : : : : : : :: : ::: :: : : :: : 
May 16-20 .•••• •• ••••••••••••••••.•••••••••••••.• • ••••••••••••••••.•••••••••••••••••••••••••••••••. 

$83,360. ()() 
88,891.00 
94,401. 00 
96,110.00 

MEMBER BANK NO. n. 

Excess 
borrowings 
subject _to 

progressive 
rates. 

148,335.00 
54,993.00 
61,528.00 
63,395.00 

(Capit al and surplus, $31,500; $35,000, November 16, 1920.) 

1920. 
July 16-31. ••••••••••••••.•••••••••••••••• •••••••··•••••••••••·••••·••••·•••·•••••••••••••••••·••• 
Aug.1-15 .••..••••••••••••••••••••• • ••...•••••••••••••••••••••••••••••••••••••••••••••••.••••.•••. 
Aug.16-31. •••••••••••••••••••••••• • ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••.• 
Sept . 1- 15 .•••••••••••••••••••••••••••• . .••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
Sapt . 16-30 .••••••.•...•••• • .•.•••• ••••.••••••••.•••••••••••••.•••••••••.....••••••••••••••••••••• 
Oct. 1-15 .•••••••••••••••••••••.•••.....••••••••••••••••••••••.•••••••.•••••••••..•••••••••••••••• 
Oct.16-31. •••••••...•••••••••••• •••••••••••••••••••••••••••••••..••••••••••.••••• • ••••••••••••••• 
Nov. l - 15 . ••••••••••••.•••.•••••••••.•••••••••••• •••••••••••••••••••••••••••.•••••••••••••••••••• 
Nov .16-30 .••••••.. •••••.•••••••••••••••••••••.••••••••••••••.•..••.•.•••..••.••.••••••••••..•..• 
Dec. 1-15 ....•••••...••••••••••••..••••.••••••.•••••••••••••••.•••••.•••.•••••.• ~ ••••••••••••..•.. 
Dec. 15-31. ....................... . .............................................................. . 

1921. 
Jan. 1-15 ..•••••••••.••••••••••••••••••••••••..••.••••••••••••••••••••.••..•••.••••.•••••••••••••• 
Jan.16-31. ....................................................................................... . 
F eb . 1-15 ........................................................................................ . 
Feb.16-28 ...................................................................................... .. 
Mar. 1-15 ..•.•••••••••••••••.•••••••••.•••••••••••..••••••••••••••••••••••..••••••••••••••••.•.••• 
Mar. 15-31. •••••••••• • •••••••••••••.••..•••••••••••••••••••••.•.••••••••••.••.•.••.••••••••••••••. 

t!~ H~~~:: :: :: : :: : : : ::: : : : : : : : : : : ::::: :: :: :: : : : : : ::: :: :: : : :: : : : : :: :: :::: :: : : :: : : :: :: : : :: :: :: :: : 
May 16-20 ••••••••••••••••••.••••••.•••••••••••.••••••••••••••••••••••••••••.•..•••••••••••••••••• 

1920. 

MEMBER BANK NO. 42. 

[Capital and surplus, 135,000.J 

Oct. 1-15 .•• ~ .................................................................................... . 
Oct. 15-31. ............. . ........................................................................ . 
Nov.1-15 ........................ . .............................................................. . 
Nov.15-30 • •••••••••••••••• -..................................................................... . 
Dec.1-15 . ....................................................................................... . 
Dec. 15-31. ...................................................................................... . 

1921. 
Jan. 1-15 ................................................................ _ ....................... . 
Jan.15-31. ....................................................................................... . 
Feb.1-15 ........................................................................................ . 
Feb. 16-28 ....................................................................................... . 

MEMBER BANK NO. 43. 

[Capital and surplus, $75,000.J 

$44, 928. 00 
48, 734. 00 
60,519.00 
68,079. 00 
64, 524.00 
68, 983.00 
59,550.00 
60, 942.00 
53, 246. 00 
50, 341. 00 
47,825. 00 

49, 431.00 
51,067.00 
46, 583. 00 
44,496. 00 
45, 22.3. 00 
45, 484.00 
39, 907.00 
39, 284. 00 
41, 525.00 
{3, 051.00 

$46,119.()() 
51, 549.00 
52, 652. 00 
52,~2.00 
52,652.00 
52,652.00 

50,384. 00 
52, 401.00 
50, 785. 00 
49,644. 00 

Jan. 1- 15 .•••••••••••••••••••••••••••••••••••• ~~:~ ••••••••••••••••••••••••.••••••••••••••••••••••. 1 1109, 253. 00 

1920. 

MEM'BER BANK NO. 44. 

[Caprtal and surplus, $55,000.) 

f~f~ lik:::::::::::: :::::::: ::::::::::::::: ::: :::::::::::::::::::::::::::::::: :::: :::: ::::::::: 
i~f: tik::: ::: : : :: : : :: : : : : : : : : : : : ·:::::::::::::::.:::: :: :: : : : : : : : : : : :: : : : : : : : : : : : : : : : : : : : : : : : : : 

$149, 514. 00 
160,032.00 
164, 188.00 
li8,055.00 
185,267. 00 Sept.1-15 ........................................................................................ . 

Sept. 16-30 ...................................................................................... . . 189' 006. 00 
Oc t. I-15 ........................................................................................ . 
Oct .16- 31. ...................................................................................... . 
Nov . l-15 ....................................................................................... . 
Nov .16-30 ..................................................................................... . 
Dec. 1-15 .......................... . ......................................... : ••••••.•.•••.•.•••. • 
l>ec. 15-31. ..................... . ................................................................ . 

178, 994.00 
186, 935.00 
205, 019.00 
218, 172.00 
219, 424.00 
224,436.00 

1921. 
Jan.1-15 ........................................ . ............................................... . 
Ian.16-31 ..................... . ................................................ . ........ . ....... . 
Feb. l-15 .......................... . ......................................... . .................. . 
Feb.16-28 .......................... . ........................................... . ............... . 
Mar.1-15 ...................... . ............................................. . .................. . 
Mar. 15-31 .......................................................... . ........................... . 
Apr.1-15 ....................................................................... . ............... . 

212, 425. 00 
229, 744. ()() 
234 , 760.00 
231, 446.00 
218, 858.00 
215,068.00 
208,339.00 

-~,564.00 
34, 306.00 
47, 391.00 
54, 796.00 
50, 614.00 
54, 978. 00 
42, 896.00 
40, 952.00 
fo,{38.00 

0, 881.00 
28, 145.00 

30,893.00 
32,912.00 
27, 789.00 
25,556. 00 
26, 485.00 
27,304.00 
21, 967.00 
21,481. 00 
24,445.00 
26,808.00 

$29, 861.()() 
36, 961.00 
36, 934.00 
37,122. 00 
37, 269. 00 
38, 482. 00 

36,821.00 
38, 983.00 
37, 294. 00 
35,657.00 

$72, 898.00 

$00,359.00 
110,900. 00 
108, 203.00 
1.07, 202. 00 
186, 787. 00 
140, 746 . 00 
131, 394. 00 
140, 587. 00 
155, 604. 00 
170, 787.00 
172, 039.00 
178,078. 00 

164,895.()0 
187,539.00 
194, 706.00 
18(; 784 .00 
168,495.00 
166,653.00 
158, 549. 00 

JANUARY 27, 

Average super-
rates charged 

Additional 
(excess over nor-
mal rate) if ap-

discount plied t<>- Range of 
charged super-
at super· rates. 

rates. Excess Total 
borrow- borrow-

ings. ings. 

------
Percent. P er ce'Tlt. Per cent. 

$41.12 2.07 1. :0., l-4 
54. 54 2.41 1.~9 rst 69.93 2. 76 1.80 
U.90 2.86 1.89 !-5t 

$32.44 2. 89 1.64 1-5 
40. 74 2.88 2.03 rl 80.27 3.86 3.02 7i 
98.59 4.37 3.52 81 
80.95 3.89 3.05 t=~i 94.42 4.17 3.33 
61. 77 3.28 2.36 ~l 52. 52 3.12 2.09 
35.96 2.61 1.64 at 31.65 2.49 1.52 
27.97 2.26 1.33 

33. 78 2.66 1.66 !-5 
41.68 2.88 1. 86 rt 27.07 2.37 I.ti 41 
HJ.91 2.18 1. 25 4 
24,87 2.28 1.33 a1 29.21 2.44 1.4.6 
18.43 2.04 1.12 
17.85 2.02 1.10 t=: . 
24.11 2.39 1.41 
10.23 2. 78 1. 73 rsi 

$25. 76 2.09 1'35 t=:l 45.Hi 2.78 .99 
39.57 2.60 1.82 t=g 40,35 2.64 1.86 
41. 01 2.67 . 1.89 i-5 
49.96 2.00 2.16 r5l 

44.89 2. 00 2.16 ~~ 54.00 3.16 2.:M 
46.12 3.00 2.20 ~ 35.46 2. 79 2.00 

1. 52 1 

$85.16 P9 1.38 ~ 123.02 2.53 1. 75 
113.88 2.56 1.68 ;-s 
117. 90 §·50 1. 51 g 172. 89 .07 2.27 
180. 38 3. 11 2.31 
161.60 2. 99 2.19 
202. 53 3. 28 2.47 at 217. 65 3.40 §·58 
270. 81 8.85 .02 
274. 67 3.88 3.04 r7l 
al9.63 4. 09 3.24 ~-8 

252.17 p2 2.88 r7 
386. 07 69 3.83 ~-9 
409. 05 5.11 4.23 po 304. 51 4.55 3.69 
249. 26 3.59 2. 77 7 
269.95 3.89 2.86 ~; 224. 01 3.43 2.61 



1923. CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES OF FEDll:RAL RESERVE BANKS-Continued. 

St. Louis-Federal resen;e district No. 8--Continued. 

MEMBER BANK NO. 45. 

Capital and surplus, $220,000.} 

Period. 
Daily 

average 
borrowings. 

1920. 

~~i~~~:::::::::::::::::::::: ~:: =. =.=.:_:_:_:_:_~-~-~-~-~·~-~·~-~:-~·~-~-~-~-~·~-~-~-~-~-~-~-~-~-~-~-~::: ::: : ::: ::: : ::: : : : : : : : 
S333, 192. 00 
352, 258.00 
353, 990. 00 

Oct .1~31. •••••••••••••••••••••.••••••••••••••••••••••••••••••••••••••••••••••••••.•••••••••••••• 349.435.00 

1920. 

MEMBER BANK NO. 46. 
[Ca:Qitaland surplus, 13,000,000.J 

;~: ~!g~:: :: : ::: :: ::::::::::::: ::::_:_:_:_:_:_:_:_:_:_:_:_:_:_:_:_:_::-~:-~-~-~~:-~-:-:-:-~-~-:-:-:-:-:-:-:·:-:-::: ::: : ::: : :: : : ::: : : $~; ~t 5: ~ 

Oct.13-19. ---···········~·-······. ·········-··················· ··············----~--··-·---··· 6, 185,209. 00 
Oct. 20-26 ... ·-· •••• ·------ -- •• ··-··· •••••••••••• ···- ··--·· ••••• •••••••••• •• ·-· ••••••••• ·-· ·-. ·--- 6~ 417, 552.00 
Oct. 27to Nov. 2 .. ··-··········-· •••••• ·-··········-· ••••. ···-·······-······ •••••••••••••••••.••. 6, 109, 849.00 

~~;: f1~23:: :::::: :::::::::::: ::::::::::::::.·::::::::::::::::::::::::::: ::: ::: :::::::::::::: ::::: g: ~~;~ti~ 

1921. 

MEMBER BANK NO. 47. 

[Capital and surplus, S700,000.] 

MEMBER BANK NO. 48. 
[Capital and surplus, $400,000.] 

Feb. ~15 ..••••.•••••••••••••••••••••••••••••••••••••••••••••••••.••••••.•••••••••••••••••••••.•.. $1, 598, 989. 00 
Feb. 1~22 ...•••••••••••••••.•••• --- •••••••••••••••••••••.••••••••••••••• -··. •• . • • • • •• •• •• •• • •••... 1, 655, 645. 00 
Feb. 23 to Mar. 1. •.••.•••.....•.••.•.•••.••.. -···· .........•.. --·-···· ................•......... 1,672, 743. 00 
llar. 2-8 ..••• •••••••••••••••••••••••••••••• -·- •• • • • • • •• • • • • • •• • • ••• ••• • • • • • • •• • •• • • •• • • • • •• • ••• • •• 1, 669, 547. 00 

~~: ~~k:::: :::: :: ::: ::::: ::::::::: ::::::: ::::::: :: ::: : : :: : ::: ::: :: : : ::::: :: : : :: :: :: : : : ::: : : : i; ~~ ~: ~ 
~!: fa°i::A.pi: 5: :::: :::~:: :: ::::::::: :::: ~:: :: ::::: ::::::: ::::::::::: :: : ::: : ::::: :: : : :: ::: : ::: : : i; ~~ ~~: ~ 
!~~: t~k::: :::: :::: ::::::::::::: :::: :: ::::::: :: ::: ::::::: :::: :::: ::: :: :: : :: : ::: : : ::: : : ::: : :: : : : i; !~; ~: &: 
Apr. 20-26 ..•...••••••••••••••••••••••••••••••••••••••••••••••••••••••••• , • . • •• • . . . • . . • ••• •• ••••.• 1, 495, 671. 00 

~~ ~1~~ .~~:-~::::: :: : :::::::::::::: ::::::: ::: : ::: ::::::: ::: :: :::::::::::: :: :· ::::: :: :::::::::: i; ~ ~: &: 

19'20. 

MEMBER BANK NO. 49. 
[Capital and surplus, 12,300,000.] 

Aug. 4-10 .••••••••••••••••••••••••••••••••••.•.•.•••••••••.•••••••.••••..•• ~ ••••••••.•..••••••.•• $51 754,480. 00 
Aug. 11-17 ••••••••••• ····-·· ••••• •••• •• •• ••• ••• . . •• •• •• ••. • .• • . • ••• . ••• . . . . . ••• . • • •• . . •• ••• . . .• . . 5, 7?:7, 107. 00 
Ang. 18-24. ··-········---·-········· •••••••.••.• ········-···········-· •...•.•••.••••..•. ··-····-- 5, 952, m. oo 
Aug. 2.>-31. --··-· -···--·--··-·----·-----------------·-···-- •• ·····--··--· •• ·-·--·. ···-· •• -···· 6, 041, 060. 00 
Sept. l-7 •.••.•••.•.••••••••....•.•...•••••••••••••••••••••••••••••••••.....•••.••.•••.••••••••••• 6,316, 773.00 

~~~t ~}~~~:~:::::::::::::::::::::::::::::::::::_:_:_:_:_:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:-:·:-:-::::::::::::: ~~:i:~ 
Oct. 6-12 .•••••••.•.•••••••••.•••.•.•.•••.•••.•.•••.••.••••.•••••••••••..•.•••••••••••.•••.... _... 6, 069, 9'!0. 00 

~:¥i~~::~_- __ :_~~~-~~~-~~~iUlff ~1;;~nm--~_:[~~i-rn~lmii~~~::~llml~rnmrn1mdi ~i 
j;:.· i:t~::::::::::::::::: :: : : :: : : : : : : : : : : :: : : : : : : : :::::::::::::::: :: : : : : : : :: :: :: :::::::::: :: : : : ~; ~; ~ ~ 
Dec. 22-28...... . . . . . . . . . . • • . . • . . • • . . • . . . • . . • • . . . . • • • • • . • • • . • • • • • • • • • • • . • . . • • • • • . • • • • • . • • • • . . • • • • • 5, 493, 220. 00 
Dec. 29, 1920-Jan. 4, 1921. •••••..••••••••••••.•.•••••••••••••••• ~·-·············::::-_·_::_:·:-··-:.·· _ 5,326,687.00 

Excess 
borrowings 
subject to 

progressive 
rates. 

$177' 732. 00 
199,295. 00 
203,697.00 
196,462.00 

$231,617. 00 
1, 064, 426. 00 
I, 942, 985. 00 
2, 093, 000. 00 
2, 444, 830. 00 
3, 059, 896. 00 
4, 257, 096. 00 
4, 761, 939. 00 
4, 944, 638. 00 
4, 836, 896. 00 
5, 040, 721. 00 
5, 097, 576. 00 
5, 232, 451. 00 

. 4, 867, 954. 00 
3, 716, 300. 00 
4, 794, 702. 00 
4, 754,340.00 
4; 544, 120. 00 
3, 935, 831. 00 
4, 185, 475. 00 
.. 534. 005. 00 
4, 275, 691. 00 
3, 610, 576. 00 
3, 996, ill. 00 

$1, 284, 943. 00 
1, 316, 437. 00 
1, 387, 885. 00 
1,350,390.00 
1, 283, 091. ()() 
1, 282, 428. 00 
1, 357, 290. 00 
1, 259, 096. 00 

$764, 099. 00 
851,638. 00 
g]5, 155.00 
&7,432.00 
810, 796.00 
762, 627.00 
794,315.00 
802, 805.00 
768,034.00 
802,268.00 
840,073. 00 
820, 189.00 
728,846.00 

$3, 657, 00. 00 
3, 653, 051. 00 
3, 876, 327. ()() 
3, 902, 740. 00 
4, 193, 505. 00 
3, 508, 996. 00 
3, 835, 773. 00 
3, w., 647. 00 
3, 977, 008. 00 
4, 129, 620. 00 
4, 101, 576.00 
3, 989, 972. 00 
3, 799, 38.4. 00 
3, 469, 745. 00 
3, 463, 788. 00 
3, 561, 676. ()() 
3, 382, 638. 00 
3, 160, 380. 00 
2, 961, 195. 00 

Additional 
discount 
charged 
at super-

rates. 

$162.07 
21L 72 
220.83 
214. 00 

$231.82 
1,005.16 
1, 802. 31 
1,541. 49 
1,473. 26 
1, 789. 93 
2,513.49 
2,572.ffl 
2,845.86 
2, 707.41 
2, 959.56 
3, 115.56 
3,354. 93 
2~ 730.24 
1,618. ll 
2, 755.83 
2,692.82 
2,473.65 
1,845. 94 
2,032.93 
2,480.30 
2,279.32 
1,535.49 
1, 790.82 

$510. 72 
536. 06 
501. 08 
563.45 
4.Q8.31 
525.56 
599.19 
503.80 

$294.'ZJ 
386.35 
412.10 
384. 27 
346.48 
318. 92 
361. 02 
365.10 
333.g] 
371. 45 
420. 79 
402,22 
808.56 

$1,476.94 
1,489. 54 
1,659.18 
1,675. 37 
1, 936. 80 
1,379. 54 
1,6S5. 78 
1, 85.~. 50 
l,8?:7,59 
1, 953,23 
1,955. 58 
1,845. 98 
1, 715. 50 
1,432.53 
1,438.19 
1,557.42 
1,430.13 
1,318.25 
l,l&.63 

2571 

Average super-
rates charged 
(excess over nor-
mal rate) if ap-
plied to- Range of 

:re~~-
Excess Total 
borrow- borrow-

ings. in gs. 

------
Per cef'!t. Per cent. Per cent. 

2.21 1.16 t-4 
2.58 1.46 t-5 
2.63 1. 51 t-5 
2.48 1.39 t-4i 

5.21 0.17 5 -5! 
4.92 • 75 452 
4.83 1. 30 4 -6 
3.85 L19 3 -5 
3.14 1.25 2 -41 
3.05 1.50 lt-4! 
3.07 1. 96 1 52 
2.81 1. 99 t-52 
3.00 2.16 t-6 
2.91 2.07 ~5! 
3.06 2.21 t-6 
3.18 2.33 t-6 
3.34 2.47 t-6i 
2.92 2.08 !-5i 
2.'ZJ 1.48 t-4! 
2.99 2.15 t-5! 
2.95 2.11 t-1* 
2.83 2. 02 t-5! 
2.44. 1.62 !-4! 
2.53 1.71 t-5 
2.85 2.01 t-5! 
2. 77 1.94 r~ 
2.21 1.43 t-4 
2.33 1. 63 t-4! 

2.07 1.03 t-4 
2.12 1.07 !-4 
2.20 1.14 !-4 
2.17 1 11 j:.4 
2.02 1.01 t-4 
2.13 1. 09 ,-4 
2.30 1.22 !-4l 
2.10 1.07 t-4 

2.00 0.95 !-4 
2.36 1. 21 !-4l 
2.45 1.28 !-4t 
2.33 1.20 !-4l 
2.22 1.11 t! 2.18 1.06 
2.36 1.19 ~ 
2.37 l.20 

t=!t ' 2.26 1.18 
2.41 1.31 ~ 
2.61 l.46 i-5 
2.55 1. 42 t-5 
2.20 1.14 !-4 

2.11 1. 3.3 t-4 
2.12 1. 35 !-4 
2.23 1. 45 t-4 
2.23 L44 H 
2.40 1. 59 !-!; 
2.04 1. 26 H 
2.29 1. 49 t-4! 
2.42 1.61 t-4t 
2.39 1.56 !-4! 
2.46 1.58 t-4! 
2.48 L57 !-42 
2.41 I. 52 Ht 
2.35 1.48 iji 2.1.5 1.26 
2.16 1.26 !--4 
2.28 1. 35 !-4! 
2.20 1.28 t1 2.17 1. 25 
2.08 1.16 l-4 



2572 CONGRESSIONAL RECORD-SENATE. 

INTEREST CHABGES OF FEDERAL RESERVE BANKS-Continued. 

Period. 

1921. 

St. Louis-Federal reserve district No. 8-Continued. 

MEMBER BANK No. 49-Continued. 

Daily 
average 

borrowings. 

Excess 
borrowings 
subject to 

prograssi ve 
rates. 

Jan.12-18 •.•••••••••.•..••••••••••••••••••••••••••••••••.•••••••••••••••••••.••••••••••••• •• ••••• $4,606,982.00 $2,984,007.00 
Ian. 19-25......................................................................... •• • • • . • . • . . • . • • 4, 744, 212. 00 3, 130, 524, 00 
Jan. 26 to Feb. 1. • . . . • . • . • • • • • • . • • • • • • • . • • • • . • • . • • • • • • • • • . • • • • • • • • • • . • • • • • • • • • • • • • • • • • • . • • • • • • • • • 4, 795, 420. 00 3, 195, 422. 00 

Kan"8a.s City-Federal reserve dfatrict No. 10. 

MEMBER BANK NO. 1. 
[Capital and surplus, $850,000.) 

Additional 
discount 
charged 
at super-

rates. 

Sl, 199.68 
l ,3I . 30 
1, 377. 31 

JANUARY ·27, 

Average super-
rates charged 
(excess over nor­
mal rate) LC ap· 
plied to- Range of 

Excess 
borrow­

ings. 

Total 
borrow-

ings. 

~&~r-

Per cent . Per cent. Per cent. 
2. 09 l. 35 i-4 
2. 19 1. 45 ~-4 
2. 24 1. 49 i-4 

Excess borrowings subject to Additional discount Average superrates charged (ex:cess Range of super-
progressive ratos. charged at superrates.1 over normal rate).' 

Period. 

1920. 
May •.•• ••••••••.....••.••...••••. 
June ......•••••••• • .••..••.••••.. 
JuJy .. .•.•. •• _ •.••••.•.•..•..•.•.• 
August ....•••.•••....••..••••.••• 

~ft~b!1r~r:.'.'.::::::::::::: :: : :: :.: 
November ..•••••••..••.•••••.•.. 
December ...••.••••...•.•.•.•.•.. 

1921. 
January .......•••.....••••••.•..• 
Feb. I-July 31. ••••• .••.• ••..•.••. 

1920. 
May ..... ..•••••••.•..•.•••••••.•. 
October .. •••••••••••..•••••.••••• 
November ••••.•••••.••••••••••••• 
December •.• •••••.•.•••••••.••••• 

1921. 

~~~~r}r::::::::::::::::::::::::: 

1920. 
May .......•.•••.•.....••••••••••• 
1une ............................. 
J"uly .. . ..•.•••••.•.•.•......••••.• 
August ........................... 
September ..•••••••••..•.•..•••.. 
October ...•••••.•.•.•••.•••••••.. 
November ••.•••.....•.•••••.•.•.. 
December .•••.•.•.•.... .•• •.•••.. 

1921. 
January ........••...•.•.•..••.••• 
Feb. I-July 31. •.•.•.•...•••.•.... 

Daily average 
borrowings. 

$3, 532, 899. 00 
3, 897, 144. 00 
4, 499, 431. 00 
4, 192, 76I. 00 
3, 720, 533. ()() 
4, 359, 394. ()() 
3, 994, 304. ()() 
4, 031, 188. 00 

3, 141, 508. ()() 
2, 965, 522. 00 

$7, 459, 832. 00 
5, 2-10, 804. 00 
4,5~625.00 
4, 700, 778. 00 

3, 728, 800. 00 
1, 740, 250. 00 

$2, 995, 457. 00 
3, 534, 443. 00 
3, 959, 549. 00 
3, 548, 810. 00 
3, 32}. 068. ()() 
3,25 ,058.00 
3, 682, 754. 00 
3, 753, 704. 00 

3, 161, 963. 00 
1, 773, 834. 00 

1920. I I ~~::::::: :: : : : : :: : : : : : : : : : : : : :: : 'i: ru: m: ~ 

B erore adjust-
ment. 

SI, 609, 164. 00 
2, 531, 718. 00 
3, 587, 399. 00 
3, 629, 347. 00 
3, 157, 961. 00 
3, 566, 086. 00 
3, 053, 718. ()() 
3, 205, 360. 00 

2, 775, 39!. 00 
2, 657, 508. 00 

$985, 372. 00 
4, 735, 321. 00 
4, 229, 549. 00 
4, 284, 082. 00 

3, 389, 410. 00 
1,631,321.00 

Sl, 198, 164. 00 
2, 076, 581. 00 
2, 354, 126. 00 
1, 975, 526. 00 
1, 923, 544. 00 
2, 145, 121. 00 
2, 498, 939. 00 
2, 752, 400. 00 

2, 714,251.00 
1, 296, 617. 00 

$97, 678. 00 I 
196,656.00 

Before Alter 
After adjust-

ment. 
adjust-

mentand 
adjust-

mentand 
rebates. rebates. 

Sl, 609, l&l. 00 $3,3&5.86 $3,349. 59 
2, 289, 792. 00 6,038. 74 3,582. 78 
3, 125, 746. 00 10, 769. 70 7,337.62 
2, 983, 478. 00 12, 117. 95 7, 2.50. 28 
1, 988, 205. 00 8, 762. 26 2,521.69 
3, 371, 193. 00 10,837. 79 I0,939. 88 
2, 317, 894. 00 10,646. 50 3,334.39 
2, 466, 314. 00 10,846. 80 3,980. 97 

1, 574, 544. 00 
1, 288, 372. ()() 

9,369.35 
32,414. 84 

1, 751. 58 
. 6,632. 43 

MEMBER BANK NO. 2. 
[Capital and surplus, $3,000,000.] 

$985, 372. 00 
3, 037, 867. ()() 
2, 201, 231. 00 
1, 250, oos. 00 

599,392.00 
None. 

$2,472.02 
9,378.63 
9, 784.3I 
8,314. 74 

5,076.09 
2,310. 42 

$2, 155.07 
4,944.00 
2,342.16 

703.43 

316. 46 
None. 

MEMBER BANK NO. 3. 
[Capital and surplus, Sl,000,000.J 

Sl, 198, 164. 00 $2,318. 88 $2,302. 89 
2, 055, 351. 00 5,029. 23 3,986.07 
2, 354, 126. 00 6, 252. 03 6,530.65 
1, 975, 526. 00 5,307. 24 4, 712. 20 
1, 923, 544. 00 5,337. 49 3,486. 31 
2, 036, 762. 00 6,504.86 3,515. 82 
4, 498, 939. 00 8,856.20 6,483.38 
2, 647, 067. 00 12,053. 54 7, 136.39 

2, 202, 781. 00 
832, 988.00 

11, 72-!. 62 
22, 983. 78 

4, 837. 45 
6,321. 99 

MEMBER BANK NO. 4. 
[Capital and surplus, $1,200,000.J 

$97, 678. 00 I $202. 51 I $241. 851 
280, 186. 00 227. 93 522. 41 

MEMBER BANK NO. 5. 

Before adjustments 
and rebates. · 

U applied 
to excess 
borrow-

iogs. 

Per cem. 
2. 46 
2.90 
3.53 
3.93 
3.38 
a. 58 
4. 24 
3.98 

3.07 
2.46 

2. 95 
2. 33 
2. 81 
2. 29 

1. 76 
1. 85 

2.28 
2.95 
3.13 
3.16 
3.38 
3.57 
4.31 
5.16 

5.09 
8.57 

2.441 
1. 36 

If applied 
to tots] 
borrow-

ings. 

Per cenl. 
1.12 
1.89 
2.82 
3.40 
2.87 
2. 93 
3.24 
3.17 

3. 51 
2.20 

0.39 
2.11 
2. 62 
2.05 

1.60 
1. 73 

0.91 
1. 73 
1.86 
l. 76 
I.95 
2.3.5 
2.93 
3. 78 

4.37 
2.61 

0.12 I 
.10 

[Capital f!lld surplus, $2,200,000; $2,210,200, Apr. 1, 1921; $2,215,000, June 1, 1921.J 

1920. 
November ........................ $4, 511, 092. 00 $2, 521, 117..00 $2, 52I, 117. 00 SS, 006.14 S8, 754.10 2.85 1. 59 
December ........................ 4, 356, 762. 00 2, 668, 028. 00 2, 668, 028. 00 11,079. 57 10,073.08 4.89 2:99 

1921. 

~~13illiai2:::::::::::::::::::: 3, 881, 173. 00 2, 382, 018. 00 2, 382, 018. 00 12,816. 85 6,835. 65 6.34 3.89 
2, 627, 788. 00 1, 967, 609. 00 1, 097, 993. 00 20,825. 47 4,483. I8 2.93 2.19 

After adjustments 
and rebates. 

IC applied 
to excess 
borrow-

ings. 

Per cent. 
2.45 
1. 90 
2. 76 
2.86 
1. 54 
3. 82 
1. 75 
1.90 

1. 31 
1. ().l 

2.58 
1. 92 
1. 29 
.66 

.62 
None. 

2.26 
2.36 
3.27 
2.81 
2.21 
2.03 
3.16 
3.17 

2.59 
1. 53 

2.92 1 
2.20 

4. 22 
4. 84 

3.38 
1.13 

IC applied 
to total 
borrow-

in gs. 

----
Per cent. 

1.12 
1.12 
1.92 
2. 04 
.82 

2. 95 
1.02 
1.16 

.66 

.45 

0. 34 
1.11 
.63 
.17 

.10 
None. 

0.9I 
1. 37 
1.94 
1. 56 
1. 28 
l. 27 
2.a 
2.24 

1. 80 
• 72 

0.14 1 .22 

2.36 
2.97 

2.07 
.47 

rates.1 

. 
Bo fore 
adjust-
men ts 
and 

rebates. 

----
Per cenl. 

li-4 

1rsi 
a=: 
1l=~ 
i-8 

~ 

2Ht 
i-4 
i-4 
i-4 

t1 

~t::1t 

!~ 2 -4 

3 -ei 

~t 

i-7! 
!-9 

1 -9 
i-9 

Ar tor 
adjust· 
men ts 
and 

rebat63. 

----
Per cent. 

1-4 

~ a 
~~l 

1-4 

E 
H 

None. 

t:! 
1 -6 
1 -5 

i-6 

t=! 

2 -3~ 
H 

f ~ 
1 -9 
!-2! 

1 Does not include discount charged at the basic rates. 
2 Rates shown are in addition to the basic rate, which was 6 per cent, except that paper secured by United States Government obligatil)ns was accorded preferential 

rates with a minimum oC 5 per cent. · 



1923. 

Period. 

1920. 

¥ui~.:::: :::::::: :: :::::: :::: :: :: : 
~~~i:::: ::::::::: :: : : : : : : :: : : : : 
~~~~1~r~.":. :: : : : : :: : : : : :: : : : : : : : 
November .••••••••••••••••••••••• 
December •• ····'·······-····-·· ••• 

1921. 
January .•• · ••••••••••.•••••••••••• 
Feb. l-Apr. 10 ..•••••••••••••••••• 

1920. 

~~lo;;e;: :: :: :: : : :: : : :: : ::::: :: :: : 
November •.•••••••••••••••••••••• 
December •••.•••••••••••••••••••• 

1921. 
January •••••••••••••••••••••••••• 

1920. 

~~ ~::: :::::: ::::::::: ::::: :: :: : 
June ...•••••••••••.••••••••••••.• 
July ..•••••••••••••••••••••••••••• 
August ••••••••••••••••••••••••••• 

1920. 
November •••••••••••••••••••••••• 
December •••••••••••••••••••••••• 

11r.u. 
January •••••••••••••••••••••••••• 
February •• _ .•• _ ••••••••••••••• _ •• 

1920. 

:euJ:i!tier:::::::::::::.::::::::::: 
11)21. 

Feb. 1-July 31 .................... 

1920. 
November •••••••• ___ •••••• __ •• __ • 
December ••••••.••• ··-···---···-· 

1921. 
January .......................... 
Feb.1-11 ••••••...••••••••••••••.. 

, .. ..;., ...... -·~-·: .............. ·I 
Feb. I-July 31. ................... 

CONGRESSiON AL RECORD-SEN ATE. 

INTEREST CHARGES OF FEDRRAL RESERVE ~ANKs-Contlnued. 
Kansas City-Federal reserve district No. JO-Continued. 

MEMBER BA~K NO. 6. 

[Capital and surplus, "5,000,000.l 

Excess borrowings subject to Additional discount Average superrates charged (excess 
rharged at superrates. over normal rate). 

Daily average 
borrowings. 

$15, 811, 782. 00 
14, 351, 230. 00 
12, 322, 312. 00 
13, 453, 814. 00 
13, 275, 724. 00 
14, 453, 911. 00 
14, 218, 702. 00 
13, 627' 313. 00 
14, 603, 730. 00 

13, 617, 934. 00 
IO, 879, 768. 00 . 

$4, 170, 380. 00 
4, 941, 186. 00 
3, 866, 629. 00 
3, 449, 762. 00 

2, 667, 174. 00 

$265, 099. 00 
247,287.00 
269,848.00 
239,220.00 
255,699.00 

$1, 135, o84 .. 00 
964,112.00 

699, 359. oo· 
473,408.00 

$63,621.00 
63,621.00 

42,695.00 

$371, 9{7. 00 
294, 799.00 

14.1,060.00 
100,601. ()() 

progressive rates. 

Before adjustments 
and rebates. 

Before After 
Before adjust- After adjust- adjust- adjust-

u·appliedllf a~lied ment. ment. mentand mentand 
rebates. rebates. to excess to tal 

borrow- borrow-
in gs. ings. 

---
Per cent. Per cent. 

$1, 090, 393. 00 Sl, 090, 393. 00 $1, 557.28 $1,207. 46 {.34 0.30 
3, 421, 524. 00 3, 421, 52!. 00 9,944..37 8,001.08 3.42 .82 
4, 272, 701. 00 4, 200, 449. 00 11,029.67 6,365.68 3.14 1. 09 
6, 424, 138. 00 5, 631, 895 .• 00 16,462. 80 7, 564. 54 3.02 1.44 
7, 355, 529. 00 6, 650, 026. ()() 18,058. 42 7,037. 89 2.89 1.60 
8, 443, 906. 00 6, 750, 206. 00 19, 786. 2.3 9,092. 58 . 2.85 1. 67 
8, 871, 923. 00 7, 140, 352. 00 22,322. 46 11,152.65 2.96 1. &5 
9, 121, 871. 00 . 7, 720, 915. 00 24,550. 49 14,690.63 3. 27 2.19 
9, 638, 212. 00 6, 980, 456. 00 27, 157. 48 9,219. 20 3.32 2.19 

9, 223, 327. 00 6, 386, 391. 00 24, 736. 39 8,655. 21 3.16 2.14 
9,,514, 748. 00 3, 789, 579. 00 46, 713. 76 7,641.83 2.60 2.27 

MEMBER BANK NO. 7. 

[Capital and surplus, Sl,500,000; $2,000,000, Oct. 1, 1920.) 

$1, 328, 445. 00 Sl, 328, 445. 00 $3,060. 74 $2,879.54 
4., 649, 475. 00 3, 168, 787. 00 10,821. 58 5, 759.00 
3, 654, 076. 00 2, 017, 099. 00 ~521.69 2,398. 58 
3, 241,386. ()() 1, 414, 587. 00 ,352: 22 1, 208. 28 

2, 628, 794. 00 762,036. 00 3, 915. 92 594.61 

MEMBER BANK NO. 8. 

[Capital and surplus, $250,000.j 

124,516.00 $24, 516. 00 $32. 23 $26.59 
88,635. 00 88,635. 00 238. 40 146. 79 

153, 982. 00 108, 108. 00 370. 89 107.96 
107,349. 00 None. 24.2.95 None. 
49, 715. 00 280. ()() 93.48 .12 

MEMBER BANK NO. 9. 

[Capital and surplus, $250,000; $400,000, January, 1921.J 

t694, 674. 00 
604,988.00 

354,633.00 
111,438.00 

$3~609.00 
3 ,609.00 

40,934.00 

188,978.00 
83,063.00 

78, 122.00 
100,601.00 

t647,043.00 $890.32 $993.90 
229,007.00 890. 60 165.19 

98.00 645.89 .04 
None. 237.58 None. 

MEMBER BANK NO. 10. 

{Capital and surplus, $30,000.) 

$42,161.00 $41.64 
41,881.00 40.29 

24,964.00 t.54. 98 

MEMBER BANK NO. 11. 

[Capital and surplus, $300,000.J 

$79.44 
75.15 

203.06 

1252, 590. 00 $170.01 $496. 76 
113, 727.00 174. 51 90.54 

None . 127.36 None. 
None. 69,g:J None. 

MEMBER BANK NO. 12. 

!Capital and surplus, $30,000.J 

2. 71 0.86 
2. 74 2.58 
3.17 3.00 
2.67 2.51 

1.82 L73 

4.00 0.37 
3.17 1.14 
2.9-3 1.67 
2.66 1.20 
2. 21 .43 

1.66 0.95 
1.73 1. 09 

2.14 1.09 
2. 78 • 65 

1.30 0.77 
1.30 • 77 

2.24 2.15 

2.32 0.66 
2.47 .70 

1.92 1.06 
2.31 2.31 

After adjustments 
and rebates. 

U applied 
t o excess ui:¥E~r1 
borrow- borrow-

in gs. in gs. 

--------
Per cent. Per cent. 

3.37 0.23 
2. 75 .66 
1. 84 .63 
1. 58 .66 
l.·47 .62 
1.64 • 77 
1. 84 .92 
2. 31 1.31 
1.56 • 74 

1.58 • 74 
1.07 .37 

2.55 0.81 
2.14 1. 37 
1.45 • 75 
1.01 .41 

.92 .26 

3.30 0.31 
1.95 • 70 
1.2'2 .49 

None. None. 
5.00 .0005 

2.21 1.07 
.85 .20 

5.00 .0006 
None . None. 

2.22 1.47 
2.18 1.44 

1.64 .96 

2.39 1.62 
.94 .36 

None. None. 
None. None. 

257.3 

Range of super-
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

-------
Per cent. Per cuit. 

~at 
2 -5 
l!-4i 
l-3~ 

2 -4 H~ 
2 -4 H~ 
2 -4 H! 
2 -4 i-4 
2 -5 !-5 
2 -5 t-3~ 

2-5 I=~ i-5 

2 -5 1 -5 
1 -5 

~~ ~5 
1--5 

1 -5 t-2 

4 
la! 2 -4 

lt-4 
2 -4 None. 
t-4 ~ 

~-5 1-5 
t-5 Hi 

i-5 N~ne. t-5 

I=~ . i-4 
!-4 

rat H 

tg ~ 

t-5 None. 
t-4 None. 

.... 037.00 I 
39,866.00 

........ oo I 
31,025.00 127 .... .., I 

16,935.00 ~Ull 274. 11 ~00 1 124. 52 1.73 1 1.78 • 00 I l.39 
1.~ j 
1.48 I~ I .63 ~ 1 !-4 

i-4! 



2574 

Period. 

-

1920. 
November •• ·············-······ December •••••••••••••••••••••••• 

1921. 

Januas··· .. ··················•·· 
Feb. 1- uly 31 .•••• ·····-··-····· 

l~. f 
October •••. ············-··----

1921. I Feb. 1 to July 31. ••••••••••••••••• 

1920. 
November .•.•••.••• ········-····· 
December. --·-·-·•u---•·----·· 

1921. 

~wr1"c>rtilyaL:::::::::::::::: 

Ooto1"" ••••••• '.".".': __ •••••••• ---~ 

1921. I 
Feb. 1 to July 31. ••• -····-··· ••••• 

1920. 
November ••.••. - •.••••••••••••••• 
December ••••••••• ·-············ 

1921. 
1anuary .••.•••••••••••• ~ ........ 
February and March ..••••••••••• 

xm I September ...••..•.....••.••••.••• 
October ..•.•..•••••.•.••..••••••• 

No..,. be<. ••• _'_"_"': •••••••••••••• • I 
December ..................... . .. 

CONGRESSIONAL RE.CORD-SEN ATE. I JANUAlff 27, 

INTEREST CHARGES OF FEDERAL RF.SERVE BANKs-Continued. 

Dally average 
borrowings. 

Kansu Oitv-Federa.lruer-ve dbtrlct Na. JO-Continued. 

:MEMBER BANK NO. 13. 

{Capital and surplus, $39,000.} 

Exeess borrowings subject to Additional discount Average superrates charged (excess 
progressive rates. charged at superrates. over normal rate). 

Before adjustments After adjustments 
and rebates. and rebates. 

Before After 
Before adjust- After adjust- adjust- adjust-

ment. ment. mentand mentand It applied 1;~¥Et~i1 If applied ut~¥E~i1 rebates. rebates. to excess to excess 
borrow- borrow- borrow- borrow-

ings. ings. in gs. in gs. 

Range of super--
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

---------------
$38,117.00 
{(),569.00 

'38,117.00 
{(),569.00 

58,481.00 
60,986.00 

58,481.0Q 
59,907.00 

...,,,04.00 I 122, ,,.,. 00 1 

......... 001 .,.,, ..... 00 I 

$45,967.00 
li0,096.00 

$42,843.00 
'7~289..00 

56,MLOO 
44,693. 00 

56,351.00 
t-0, 196. 00 

.... 266.001 122. 06&. 00 I 

125,21LOO I .... ""' 00 I 

$76, 188. 00 
69,876. 00 

$30,886.00 
28,822.00 

60.451. 00 
45,335.00 

~058.00 
18, 130. ()() 

.... =oo I 95,5M.OO 
139,113.00 j 

53, 918. 00 

$1~621.00 I 
13,850. 00 m. - 00 I 9,123.00 

$25, 771-.00 $66.44 
34,969.00 194.93 

48,934.00 (()9.11 
42,974.00 1, 745.84 

MEMBER BANK N0.14.. 

[Capital and surplus, 137,500.} 

''", 607. 00 I ,,rn I 
MEMBER BANK NO. 15. 

[Capital and surplus, $35,000.} 

$21,801.00 125Ln I 

:MEMBER BANK N0.16. 

[Capital and surplus, $30,000.l 

131,302.00 185.11 
25,fill. 00 114.SZ 

36, 189.00 135.62 
31, 783.00 812.63 

MEMBER BANK NO. 17. 

[Capital and surplus, $35,000.} 

.... 255.00 1 

:MEMBER BANK NO. 1&. 

[Capital and surplus, $30,000.} 

~=ool $218. 761 

MEMBER BANK NO. 19. 

[Capital and sarpbm, $65,000.f 

136,839.00 $50.59 
21,446. 00 66.29 

22, 709.00 '5.M 
7,866.00 71.92 

MEMBER. BANK NO. 20. 

[Capital and surplus, $60,000.) 

~-001 54,247. 00 ~nl 96 .. 00 

MEMJJER B.A.NK NO. 21. 

[Capital and surplus, $27,500.) 

$17,21~00 I 
6,845. 00 ~~1 22.22 

$49. 78 
138.96 

182.(7 
621.85 

SM.79 

.,, .... 1 

$62.37 
29.00 

63. 3fi 
531.5.1 

..... 1 

$82. 61 
2L28 

31. 81 
14.07 

.. ,.00 I 130168 

a~1 10. 71 

Per cent. Per ctnt. Per cent. Per cent. Per cent. Per ctnt. 
2.12 Z.12 2. 35 1.59 !-~ t: 5.66 6. 66 4.68 '-03 1 -1& 

I 

8.24 8.24 4.39 3.111 2-12 t=: 5.88 5.77 2.45 1.78 !-12 

1.33 ns2 I ~04 f LUI 1-• I H 

L871 n.•I LO?I a73 I ~I 1-6 

~ 2.42 2. 25 ~42 1.65 t3 2.85- 2.00 1.33 .68 

2.83 2.83 2.00 1.32 
~ t=: 4.08 a.67 3.37 2. t-0 

L7• I L.1• I L58 I ~ .. 1 ~I 

L99 0. 81 ~73' L32 ~, i=~l 2.30 .95 Ll7 ,35 

2.25 .89 L65 .~ t1t t-31 
~45 .98 1.11 .19 t-2 

Lnl 2.12 nn l 1.19 U71 2.84 ~~1 1.61 ~1 ~-4 
1-G 

4.M I 2.87 3.~ 1 1.89 
4.Mj 
1.84 

.. ~, 
.!n j-16j I 

t-15J t! 



1923. 

Period. 

1920. 
November ..........••.........••• 
December ...•.•.......•••••.•...• 

1921. I Feb. 1 to July 31. ...••••.•••••.•. 

1920. 
November ........•.•••••••....... 
December .....................•.. 

1921. 
January ..............••........•• 
Feb. 1 to July 31.. .....•....•..... 

Ootob" . . .•.•. 
19

."'." ...•....•..•••. 1 

OotobM •••••• !."'.": .............. -I 

1920. I September ....................... . 
October ......................... . 

1920. 
December ...............•.....•.. 

1921. 
January ...................••..... 
Feb.1to15 ...................... . 

CONGRESSIONAL RE_CORD-SENATE. 

lKTEREST CHARGES OF FEDERAL RJ<~SEBVE BANKS-Continued. 

Kansas Citg-Federal reserve district No. JO-Continued. 

MEMBER BANK NO. 22. 

{Capital and surplus, S30,000.) 

Excess borrowings subject to Additional discount 

I 
Average superrates charged (excess 

Daily average 
borrowings. 

$17,584.00 
6, 925.00 

11•.-00 1 

$355, 085. 00 
347,4M.OO 

347,678. 00 
281,631. 00 

..... .,. 00 I 

050,,,.oo 1 

progressive rates. charged at superrates. 

Before adjust-
ment. 

$5, 123. 00 
1, 157.00 

Before After 
After adjust- adjust- adjust-

ment. mentand mentand 
rebates. rebates. 

$l5,334.00 $2.80 $60.17 
3,648.00 .63 9.93 

MEMBER BANK NO. 23. 
[Capital and surplus, $29,000.) 

118, .... 00 I ....... 00 1 11'2 ... 1 ..... I• I 

$339, 128. 00 
342,218.00 

347, 214. 00 
279, 713.00 

.... 658. 00 1 

118, .... oo 1 

MEMBER BANK NO. 24. 
[Capital and surplus, $300,000.) 

$278, 950. 00 $1,143.88 $859. 38 
290, 938.00 1,869.M 1,086.49 

286. 958. 00 2,367. 83 1,036. 85 
108,349. 00 3, 753. 16 

MEMBER BANK NO. 25. 
[Capital and surplus, $30,000.) 

125, 485. 00 1 "''·,. I 
MEMBER BANK NO. 26. 

[Capital and surplus, $30,000.) 

MEMBER BANK NO. 'l:l. 
[Capital and surplus, $30,000.J 

543. 45 

over normal rate). 

Before adjustments 
and rebates. 

After ap.justments 
and rebates. 

~oaf!c~~ 1\~¥E£iaf1 1fo 
8ff!~ 1~~~Efa'f1 

borrow- borrow- borrow- borrow-
ings. ings. ings. ings. 

------
Per cent Per ce-nt. Pet: cent. Per cent. 

0.66 0.19 4. 77 4.16 
.64 .11 3.20 1.69 

1.28 

4.10 3.92 3. 75 2.94 
6.43 6.33 4. 40 3.68 

8.03 8 02 4. 25 3. 51 
2. 71 2 I LOl .39 

2575 

Range of super-
rates. -

Before After . 
adjust- adjust-

· ments men ts 
and and 

rebates. rebates. 

------
Per cent. Per cent. 

~1 !-6 
!-1 ~-6 

rs; i-{) 
HO! !-6 

rlO! !-6 
rlO! r2 

rai I 

$68, 766. 00 I 
42,252. 00 

$27, 761. 00 I 
16,097. 00 

s.u. 318. 00 I $26. 80 I 
16, 570. 00 13. -12 $79. 06 1 

20.92 1.17 1 .98 
0.47 1 
.37 2.33 1 1.49 1. 40 I !-21 • 58 !-2 

$91, 634. 00 

i7,697.00 
69,084.00 

$52, 921. 00 

55,544. 00 
50,454. 00 

MEMBER BANK NO. 28. 
[Capital and surplus, $60,000.J 

$63,875.00 $116. 60 $139. 32 

63, 162.00 
12,82-1. 00 

221.11 
129. 05 

MEMBER BANK NO. 29. 
[Capital and surplus, $100,000.] 

220. (}i 
2. 77 

2. 59 

4.69 
6.22 

1. 50 

3.35 
4. 55 

2.57 

4. 10 
.53 

L 79 

3.33 
.10 

April. ......... 1.9_2.°.' .. ~ ·-··········' $397,106.00 I $21, 086. <>? 1 110,543.00 1 $23. 62 1 $12. 821 0.18 1 3. 70 I 0.10 1 3-3~ 1 

October . ...... ~9~.' . ." .•.•...••.. ·I 
November .............•.......... 

January ....... 

1.~~~----············I Feb. 1-July 31. .......•..•.•••.•.. 

$72, 668. 00 I 26,841.00 

$42, 837 _ 00 I 
29,827. 00 

$32, 762. 00 I 
9,878.00 

$35, 954. 00 I 
28,611.00 

MEMBER BANK NO. 30. 
[Capital and surplus, $30,000.) 

$53, 293. 00 I $35. 07 1 
22, 960. 00 10. 54 

MEMBER BANK NO. 31. 
[Capital and surplus, $30,500.] 

$27, 965. 00 I 
15,304.00 

$53. 37 1 390. 65 

$135.99 1 
94. 96 

$51.171 
123. 83 

l. 26 1 0. 571 1.30 .48 

1. 751 2. 74 1. 471 2.64 

3.00 I 5.03 2.20 I 4.30 !-21 r2 

2.15 1 
1. 63 



2576 

Period. 

1920. 
October ................. - .... - ... 
November ................... - •••• 
December •••••••••••••••••••••••• 

1921. 
January .......................... 
Feb. 1-July 31. ................... 

1920. 

~r=~~~:::::::: ::::::::::::::: 
November •••••••••••••••••••••••• 
December ........................ 

1921. 
January .......................... 
Feb. I-July 31. ................... 

1~1. I 
Feb. I-July 31 .................... 

1920. 
July .............................. 
August ........................... 
September ........................ 
October .•.••••.••••••••••••••••••• 
November ........................ 
December ........................ 

1920. 
June ............................. 
July .•.•.•••••••••••••••• _ ........ 
.August ........................... 
September ........................ 
October .......................... 
November .••••••••••••••••••••••• 
December ........................ 

19'Jl. 
January .......................... 
Feb.1-25 ......................... 

o.tober - - •••• -'~: - •••• - •••••••• -I 

1920. 

~~~t:~·:.:: :: :: : : :::::::: ::::: 
~=~:::::::::::::::::::::::: 

1921. 
January .......................... 

CONGRESSIONAL RECORD-SENATE. JANUARY 27, 

INTEREST CHARGES OF FEDERAL RESERVE BANXs--Continued. 

Daily average 
borrowings. 

$26,584. 00 
36,693.00 
30,510.00 

S0,962. 00 
30,113.00 

I 

S72,047.00 
73,674.00 
72, 5.50. 00 
31,881.00 
22,452.00 

M,955.00 
fU,033.00 

""'· 165. 00 1 

$426, 316. 00 
359, 741. 00 
327,992. 00 
285,878. 00 
283, 776. 00 
820,010.00 

'27,157.00 
26,952.00 
27,895.00 
24,810.00 
22,354.00 
17,555.00 
18,044.00 

18,140.00 
18,236.00 

11•. 201. 00 I 

$49,513.00 
32,278.00 
17,928.00 
8,602.00 

4,072.00 

Kama.a City-Federal ruerve district No. to--Oontinued. 

MEMBER BANK NO. 32. 

[Capital and surplns, 132,00J.} 

Excess borrowings subject to Additional discount 
progressive rates. charged at superrates. 

Before adjust-
ment. 

16,586. 00 
21,064.00 
27,3.58. 00 

SO, 952. 00 
28,303.00 

$42,592.00 
44, 219.00 
43,833.00 
17,894.00 
7, 743.00 

61 286.00 
&7,033. 00 

"'· ""· 00 1 

$328, 126. 00 
290,057.00 
276,470. 00 
266, 748. 00 
264, 788.00 
299,825. 00 

Before .After 
After adjust-

ment. 
adjust- adjust-

mentand mentand 
rebates. rebates. 

$13, 959. 00 S4. 43 
23,681.00 43.96 
29,433.00 72.03 

29,655. 00 103. 57 
16,643.00 509.06 

MEMBER. BANK NO. 33. 

[Capital and surplus, $30,000.J 

$52,807.00 $72.19 
60,924. 00 80.22 
54,525.00 85. 67 
~867.00 30.80 

J 187.00 7.62 

40, 943 00 145.45 
32,537. 00 1,276.60 

MEMBER BANK NO. 34. 

[Capital and surplus, $32,500.J 

.... 282. 00 I $622. 38 

$16.61 
70. 72 

142. 45 

142. 03 
175.33 

$135. 30 
214.00 
151.58 

5. 75 
5.00 

116.32 
250.01 

S803.88 I 
MEMBER BANK NO. 35. 

[Capital and surplus, $200,000.) 

$316,847. 00 $687.24 $938. 65 
212,686. 00 672. 38 333. 84 
150, 215.00 657. 77 154.22 
100,518.00 636. 77 74.42 
10-1, 511. 00 477. 52 78.97 
81.198. 00 413. 75 '6.06 

MEMBER BANK NO. 36. 

Average superrates charged (excess 
over normal rate). 

Before adjustments .After adjustments 
and rebates. and rebates. 

If applied 
to excess 11~YEfaied 

If applied 
to excess 

If applied 
to total 

borrow- borrow- borrow- borrow-
ings. ings. in gs. ings. 

---
Per cent. Per cefl.t. Per cent. Per cent. 

0. 79 0.20 1.40 o. 74 
2.54 1.46 2.09 1.35 
3.10 2. 78 5. 70 5.50 

3.94 3.94 5.64 5.40 
3.63 3.41 2.12· 1.17 

2.00 1.18 3.02 2.21 
2.21 1.32 4.27 3.53 
2.30 1.39 3.27 2.46 
2.09 1.18 1. 02 .22 
1.16 .40 .82 .26 

3.34 3.12 8.35 2.49 
4. 51 4. 51 1.55 .88 

2261 a20I 1.541 1.011 

2.47 1.90 3.48 2. 59 
2. 73 2.20 1.85 1.09 
2.89 2.44 1.25 .57 
2.81 2.62 .87 .31 
2.19 2.05 .92 .34 
1.62 1.52 .67 .17 

[Capital and surplus, $32,500: $35,000 August, 1920.] 

$20, 702.00 $20,402.00 l33.65 $59.02 1.98 1.51 3.52 2.64 
21,642.00 18, 758.00 39.68 40.50 2.16 1. 73 2.54 1. 77 
22,934.00 15, 557.00 43. 74 20.27 2.25 1.85 1.53 .86 
22,313.00 16,393.00 44..87 29. 76 2.45 2.20 2.21 1.46 
20,054.00 17,380.00 43.32 53. 73 2.54 2.28 3.64 2.83 
15,455.00 10,238.00 53.22 15.38 4.19 3.69 1.83 1.07 
16,266.00 14,667.00 61.16 51.09 4.43 3.99 4.10 3.33 

15, 190. 00 4,129.00 60. 34 2.12 4.68 3.92 .60 .14 
11, 762.00 4,016.00 25.47 .90 3.16 2.04 .33 .07 

MEMBER BANK NO. 37. 

[Capital and surplus, $45,000.} 

.... .,..oo I .... 073.001 163.47 1 S81.'8 I 1.541 0.96 
1.9• 1- 1.231 

MEMBER BANK NO. 38. 

[Capital and surplus, $60,000.] 

142,235.00 $35,313.00 $66.21 $80.59 1. 91 1. 63 2.78 1.98 
31, 720.00 24; 218.00 53.63 67.29 1. 99 1. 96 3.27 2.45 
17,928.00 16,394.00 30.47 70.46 2.07 2.07 5.23 4. 79 
8,602.00 7,068.00 14. 36 25.~9 1. 97 1.97 4.21 3. 46 

4,072.00 2,538. 00 6.97 4.96 2.02 2.02 2.30 1. 43 

Range of super-
rates. 

Before .After 
adiust-
men ts 

adjust-
men ts 

and and 
rebates. rebates. 

------
Per cent. Per ctnt. 

I=! ~ 
~ ~-6 

3~ ~-6 
~ M1 

1:1~ ~ 
!-10 

1=1· 
!-10 
!- 5~ 

t=~ !-6 
H 

r< I !-6 

!-7! !-6 
~7t t-3i 

7! !-2i 
!-7! !-It 

1 -7 t-2 
!-7 !-1 

~-7 t-6 

t=~ ~ 
!-3 

H ~ H 
1l=~ t-4 

!-6 

t-9 t-1 
t-9 t-1 

t-3; 

t=~ !-6 a !-3 
1-3 

1-3 ~ 



1923. 

• 
-

Period. 

19'20. 
November ..........•••••...••••.. 

1920. 
July ....•.•••.......•..•......•... 
August ....• _ ........•.•..•...••. 
September ...•.••..•.•.•..••..••. 
Octo ber ....•.....•••...•..•...... 
November ..•.................••.. 
December ...•.....•..•••.•••..•••. 

19'21. 
January.:· •••.••.......•.......••. 
Feb.1-25 ..••........••.•••.•..... 

19fil. • l 
:Mar. 1-.July 31. ....•••••••.•••.•.• 

1920. 
December .•.....•.•.•.••••..•.... 

1921. 
January ..•••.•....•••••••.•••••.. 
Feb. 1-25 ..••..•.•..•.•••.••••.••. 

1920. 
July .......••......•.••..•...•.... 
August .....•..•...•.•••••••...•.. 

~EJt~~~~r_.:::::::::::::::::::: :: : 
N ovCJnber .........•.••••..•.•.•.. 
December ..•......••••••• · .•••.•.• 

1921. 
January •.••••••..•.••• : ...••.••.. 

1920. 
1uly .....•.•.•.•....•••••...••.••• 
August .. ..•...•.•..••.•......••.. 
September ..•.•..•...•.. - ....•••.. 
October .........•.•..••......•... 
November ...........•............ 
December ...........•.•.•••.•.... 

1921. 
1anuary .•.•.•.......•••••..•••... 
Febnzary ..••....•.•...•••••....•. 
March ...•.••.••.•...••..•......•. 

t&.~'.::::::::::::::::::::::::::::: 

1921. , 
1anuary ..••••.....•••.•••..•.•.•. 
February ..•.•...•.•...•••••.•...• 
March ...••........•.•.•••.•...••. 

t:Z::::::::::::::::::::::::::::: 

CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES oF FEDERAL RESERVE BANKS-Continued. 

Kansas City-Federal reserve district No. JO-Continued. 

MEMBER BANK NO. 39 . 

[Capital and surplus, $250,000.J 

Excess borrowings subject to Additional discount 
charged at superrates. 

Average superrates charged (excess 
progressive rates. over normal rate). 

Before adjustments After adjustmen'ts 
Daily average and rebates. and rebates. 

borrowings. 'Before After 
Before adjust- After adjust- adjust- adjust- I 

ment. ment. mentand mentand If applied I~~¥Efaf1 If applied l~~~gfa~d rebates. rebates. to excess to excess 
borrow- borrow- borrow- borrow-

ings. in gs. ings. in gs. 

---------
Per cent. Per cent. Per cent. Per cent. 

$345, 351. 00 $96,213.00 S97,34G.OO $131. 66 $156.89 I. 66 0.46 I. 96 0.55 

MEMBER BANK NO. 40. 
r 

[Capital and surplus, $45,000.\ 

S67,G96.00 $51,590.00 i45,362.00 $118.13 Wl.48 2. 70 2.05 2.30 1.54 
58,098.00 51, 256. 00 47,008.00 125. 26 161. 84 2.88 2.54 4.05 3.28 
47, 918. 00 44,813.00 39, 108.00 106.16 153. 21 2.88 2. 70 4. 77 3.89 
33, 720.00 33, 720.00 22,830.00 85.83 46.90 3.00 3.00 2.42 1.64 
24,367.00 24,367.00 8, 719.00 54. 81 6.16 2. 74 2. 74 .86 . 31 
26,376.00 26,376.00 18,039.00 44.94 37.09 2.01 2.01 2.42 1. 66 

29,870. 00 29,870. 00 12,258.00 51. 20 10.07 2.02 2.02 .97 .40 
30, 124. 00 30, 124. 00 7,657.00 41.00 3.32 I. 99 1. 99 .63 .16 

MEMBER BANK NO. 41. 

(Capital and surplus, S32,000.) 

$14, 562. 00 1 $10, 335. 00 1 '6,540. 00 I ''°· 371 ~~I 1.M I 1 "32 I 1 . ., I 0.66 1 

MEM,BER BANK NO. 42. 

[Capital and surplus, $50,000.] 

$65,511. 00 155, 094. 00 i35,911. 00 $113. 58 859.36 2.43 2.04 L9.5 1. 07 

72, 221. 00 64, 409. 00 40, 211. 00 155. 05 64. 82 2. 83 2. 53 LOO LOO 
71, 552. 00 64, 0 2. (j\) 33,620. 00 127. 22 31.49 2. 90 2. 60 1.37 .64 

MEMBER BANK NO. 43. 

[Capital and surplus, $60,000.] 

$126, 036. 00 $57, 272. 00 $5.3, 431. 00 Sll5. ~ $96. 49 2. 38 1.08 2.13 0.90 
119, 701. 00 64,394. 00 56,661.00 204. 05 155.39 3. 73 2. 01 3. 23 1. 53 
107,po.oo 53, 104. 00 35, 232. 00 197. 35 18. Rf 4. 52 2. 24 .65 . 21 
113,410. 00 67,31. .00 52, 5go_ 90 243.69 112.13 4.26 2. 53 2. 51 1.16 
93, 962. 00 47, 809. 00 33,805.00 162. 07 55. 2! 4.12 2.10 1. 00 .36 
73, 224. 00 21, 476. 00 1, 576. 00 59.63 .67 3.27 .96 .50 .01 

94, 911. 00 32, 912. 00 13,333. 00 30. 98 9.45 1.11 .33 .83 .12 

MEMBER BANK NO. 44. 

[Capital and surplus, 55,000.] 

$101, 253. 00 $70,434. 00 t56,873. 00 t133.46 113.46 2. 23 1.55 2.35 1.32 
100, 004. 00 77,810. 00 64,508. 00 164. 22 180. 70 2.48 1. 92 3.30 2.11 
94,660. 00 75,666. 00 53, 515. 00 154. 99 109.85 2.49 1.99 2.50 1. 41 
66,566. 00 51, 711. 00 24, 786. 00 115. 03 34.69 2. 62 2. 03 1.65 .58 
43,91U. 00 29,616. 00 20,506. ()() 87. 37 42. 86 3.59 2. 42 2.54 1.19 
39, 734. 00 28,659. 00 2o; 533. 00 118. 39 46.36 4. S6 3. 51 2.66 1.37 

25,481. 00 23,021. 00 5,415. 00 98.00 2. 75 5.01 4.53 .60 .13 
21, 700. 00 21, 700. 00 3,843. 00 76.09 1.47 4. 57 4. 57 .50 .09 
19,679. 00 19,679. 00 1,325. 00 74. 97 . 57 4. 49 4. 49 .50 .03 
16,f!TO. 00 16,870. 00 None. 53..06 None. 3.s.3 3.83 None. None, 
16,559. 00 9,368. 00 2,867. 00 14. 82 1.33 1. 86 1.05 .55 .09 

MEMBER BANK NO. 45. 

[Capital and surplus, $40,000.] 

$49, 759. 00 $30,636.00 $21, 779. 00 $54. 33 $41. 89 2.09 1. 29 2~ 1 0.99 
45,817.00 27,095. 00 20,210. 00 44. 73 40.89 2.15 1. 27 2.64 1.16 
40,667.00 22, 930.00 16,027. 00 42.63 32.54 2.19 1.23 '"I .94 
39, 741.00 21, 116. 00 3, 391. 00 37.46 1. 39 2.16 1.15 .-19 .04 
41, 876. 00 24,062. 00 7, 162. 00 34. 49 4. 61 1.69 .97 . 76 .13 
36, 519. 00 19,461.00 62. 00 17.00 .02 1.06 .56 .38 .01 

2577 

Rang~ of super-
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

------
Per cent. Per cent. 

t-3 t-4-:J 

1-5 t-5 
1-5 t-6 
1--5 t-6 
1~ t-5~ 
H~ t-1! 
~ t-4i 

t=!1 t-1-i 
t-1 

NII t-2 

HJ Hl 

Hi t-3} 
1-4~ t-2; 

H t-4 
t-6~ t-6 
t-6! t-3 
t-6~ t-~ rs! ~-4; 

t 

t-4! Hi 

lt-4! t-4~ 
lt-6~ rs lt-6~ 
1 --6! t-3~ 
1 -6 ~ 
1 --6 Hi 

~ t-1 
4 -6 ! 
1 --6 t 
1 --6 None. 
, --6 t-1 

t-5 t-5 
t-5 t-5 

t=g t:, !-5 
i-5 ! 



2578 

Period. 

' 

. 
1921. 

e.::::::::::::::::::::::::::::: 
July ...•.•.... : ................... 

1920. 

t~l~~!r .-: : : : : : : : : : : : : : : : : : : : : : : : : 
November .......•................ 
December ........................ 

1921. 
May .............................. 
June ........................ ...... 
July .............................. 

-
1920. 

~~~:1r~r:::::::::::::::::::::::: 
December ........ .......... .... .. 

Nov om be< ••••• '.'.".' ••.•••••••••••. ·I 
December ... ........ ......... .... 

1920. 
June .............................. 
July ...................•.......... 
August ........................... 

1921. 
January .......................... 
February ......................... 
March ............................ 
April ............................. 
May .............................. 
June ............. ~ ................ 
July .............................. 

1921. 
April ............................. 
May .............................. 
June ............................. 

1920. 
June .................. .. .......... 
July .............................. 

te~~:!i>ar:: :: :: : :: : : :: :: : : ::: : ::: 
October ........ .... ... ........... 
November ........................ 
December ........................ 

CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

Kamas City-Federal reserve district No. JO-Continued. 

MEMBER BANK NO. 46. 

[Capital and surplus, $27,500.] 

JANUARY 27, 

• 

Excess borrowings subject to Additional discount Average superrates charged (excess Range of super-
progressive rates. charged at superrates. over normal rate). rates. 

Daily average 
Before adjustments After adjustments 

and rebates. and rebates. 
borrowings. Before After Before After 

Before adj ast- After adjust- adjust- adjust- adjust- adjust-
ment. ment. mentand mentand If "applied ut:~Efaf1 If applied If applied men ts men ts 

rebates. rebates. to excess to excess to t-Otal and and 
borrow- borrow- borrow- borrow- rebates. rebates. 

ings. ings. ings . ings. 

--- ------------
Per cent. Per cent. Per cent. Per cent. Per cent. Per cent. 

$19, 798. 00 $19, 798. 00 $12, 713.00 $43. 40 $21.55 2.67 2.67 2.06 l. 32 t-4! t-4~ 
14,566. 00 14,566. 00 9, 541.00 39.68 17.83 3.21 3.21 2.20 l. 44 i-4, t-3, 
18,627. 00 18,627.00 10,630. 00 43. 91 13.94 2. 87 2. 87 1.60 . 91 t-4~ t-3 
22,826. 00 22,826.00 12,024. 00 53.11 14.16 2. 74 2. 74 1. 39 . 73 t-4! t-2, 

MEMBER BANK NO. 47. 

[Capital and surplus, $37,500.) 

$50,255. 00 $39,685. 00 $29,087.00 $85. 01 •$52. 29 2.52 1. 99 2.12 1. 23 t-4! ~-4 
64, 197.00 57, 755. 00 26,490.00 116.04 25.08 2.37 2.13 l.11 .46 i-4' ~-2 
56,260. 00 51, 161. 00 25,578. 00 102.40 26.61 2.44 2.21 l.27 .58 i-4, t-2 
46,264. 00 39,827. 00 20,800.00 64.37 24.30 2.31 1.64 l. 38 .62 t-4 t-2' 

32,137.00 32, 137.00 20,447.00 84.02 34.86 3.08 3.08 2. 01 l.28 t-4 t-t 
32,238.00 32,238.00 19, 658. 00 81.10 29.52 3.06 3.06 1. 83 1.11 t-4 t-3~ 
33,363. 00 33,363. 00 19,163.00 85.93 26.21 3.03 3.03 1.61 .92 t-4 t-3 

MEMBER BANK NO. 48. 

[Capital and surplus, $80,000.) 

$253, 189. 00 $125, 240. 00 $139, 375. 00 $186.80 $293. 16 l. 81 0.90 2.56 1. 41 !-~ H' 223 061.00 119,883. 00 115,441. 00 193.36 218. 05 1.90 1.02 2.22 1.15 t-5~ !-3, 
87,732.00 33, 773. 00 1, 678. 00 84.26 .81 2.94 1.13 .57 .01 t-5~ l 

MEMBER BANK NO. 49. 

[Capital and surplus, $106,000.) 

"'· = 00 I 161,333.00 I ""· ..,_ 00 I 1141.43 1 167~1 ~fil I ~~ 1 1.00 I 1.18 1 !=!I t-3! 
75,319.00 73, 928.00 41,824. 00 178. 90 53.68 2. 85 2. 80 1.51 .84 t-3 

MEMBER BANK NO. 50. 

(Capital and surplus, $30,000.J 

$66,064.00 $29,315. 00 138,064.00 $75. 72 $71.62 3.14 1.39 2.29 1.32 t-5 t-4 
57,011. 00 27,203.00 30,684.00 72.59 54. 79 3.14 1.50 2.10 1.13 t-5 Hi 
52, 515. 00 - 25,315. 00 28, 480.00 78. 22 54.18 3.64 1. 75 2. 24 1.~1 t-5 H 

47,025.00 38,058. 00 24, 746. 00 99.83 43. 51 3.09 2.50 2.07 1.09 ~-5 ~ 
44,538.00 35,662.00 24, 209. 00 94.48 41.92 3.45 2. 77 2.26 1.23 t-5 ~-4 
37,555.00 30, 573.00 20, 541.00 94. 50 40.51 3.64 2. 96 2. 32 1. 27 t-5' H 
26,954.00 26, 954.00 12, 112.00 71.82 10. 76 3.24 3.24 1.08 .49 !-5 !-2 
28, 500.00 28, 500.00 14, 428.00 72.58 15.82 3.00 3.00 1.29 .65 t-5 t-21 
29,054.00 29,054.00 17,282.00 69.'¥/ 24.47 2.93 2.93 1. 72 1.02 t-5 t-3 
31, 207.00 31, 207.00 17, 800.00 68.85 24.00 2.60 2.60 1.59 .91 t-5 t-3 

MEMBER BANK NO. 51. 

[Capital and surplus, S37,000.] 

S45, 137. 00 129,302. 00 $26,962.00 $59.53 $102. 73 2.47 1.60 4.64 2. 77 t-6 t-6 
43,227. 00 30,638. 00 23,256.00 71. 77 60.21 2. 76 1.95 3.05 L64 t-6 !-5~ 
41, 174. 00 29, 147.00 13, 964. 00 67.50 13. 91 2.83 1.99 1.21 .41 t-6 t-2~ 

MEMBER BANK NO. 52. 

[Capital and surplus, $135,000.) 

$296, 969. 00 $149, 974. 00 $239, 939. 00 $1,016.38 $942. 88 8.25 4.16 4. 78 3.86 lt-16! t-6 342,011.00 242, 999.00 280,383.00 2,287. 89 1, 150. 43 1.11 • 79 4.83 3.98 lt-16! t-6 344, 72.3.00 277,675.00 231, 933. 00 1, 943. 20 703. 50 8.24 6.64 3.57 2.40 lt-15 t-5' 
331, 021. 00 291, 126.00 222, 701. 00 1, 709. 59 507. 50 7.14 6.28 2. 77 1. 87 lt-15 t-6 
317, 402.00 295, 451. 00 248, 550. 00 1, 923.25 946. 38 7.66 7.13 4.48 3.51 lt-15 

~ 263, 264. 00 243, 959.00 196,274. 00 1, 811. 45 644. 60 9.03 8. 37 4.00 2.98 3 -15 
124,~.oo 119, 845.00 56,483.00 921. 40 57.35 9.05 8. 73 1.20 .54 5 -14' ~-31 



1923. 

, 
:: 

Period. 

I 
) 

t 

19.20. 
December·-----··---·······--··--

1921. 

~8e1t~Zy:: ~: :: : : ::::::: :: : :: :: : :: 
arch ............................ 

~~~::::::::::::::::::::::::::::: 

1920. 
June ............................. 
July .............................. 
A.u{nlSt ..•... -· ••••• -· ............ 
September ..................... _ 
November ....................... 
~ecember ...................... _ 

' 1921. 

~!E~:~~-:~-~::::::::::::::::~:: 
April ............................. 

1920. 
December ........................ 

;1921. 

ir8eb~~~:>JUi)r'ii: :: : :: : :: : : ::: ::: :: : 

1-920. 
July .............................. 
December ........................ 

1921. 

~~~Uiy" 3i::::: :: : :: :: ::: :: ::; 

19'20. 

~~~::::::::::::::::::::::::::::: 
Jane .... _ ........................ 
.July··-··--·-··-··-·-········ .. --· 
August ........................... 

~~~b1!1r~~r.'.'.'.::::: :: :: :: :: : : : : ::: 
December ........................ 

1921. 
January ........................ _. 
Feb. 1-July 31. ................... 

Jammy .•.••. :'"'1: .............. ! I 
Feb. 1-July 31. .................. , 

.OONGRESSillONiAL !REOORD-_ SEN.A"TE. 

llNTERFlSll' CKXRGES OF lFEDEULlRESER"\!E B.ANE:s-Gontinued . 

. K.ansas ·City-_Federri.Z,reurvedistrict No. I~ntinued. 

MEMBER .JUNK .NO. 03. 

[Capltal and surplus,C.$2(X),000.) 

. Excess borrowil}gS-subject to iAdditio:n.al discount Average superrates charged {excess 
progr-essivemtes·. .charged at-superrates. over normal rate). 

Before adjustments After adjustments 
_;Daily average and rebates. •and rebates. 

borrowings. Before After I 

'Before adjust- After adjust- 1adjust- iadjust- I 
I .ment. ment. mentand ment and If· applied If applied If applied If applied 

: rebates. rebates. to excess to total to excess to total 
borrow- borrow- borrow- borrow-. ings. in.gs. ings. ings. 

____._ 

Per cem. Per cent. Per cent. Per cent. 
$224, 068. 00 .$224, 068;1)() $139,'118. 00 flfi00.-48 $224;&5 3.17 3.17 1.90 .1.18 

2lt, 594. 00 ..214, 594_ 00 ' 127,.559. 00 582.06 186. 87 3.19 '3.!J.9 1.-72 1.00 
186,990.00 185, 990~00 104,513. 00 AM.-70 124. 37 3.19 3.19 I. 55 . ·87 
157;929.00 157, 929.00 66;082.00 413.67 55.06 3.08 3.08 .98 .'41 
I~,215.00 :155, 215 .. 00 11,34.0. 00 367.-39 65: 58 2.88 2.'88 1.12 .~l 
162, 805. 00 162, 005. 00 84, 983. 00 367. 78 99.00 2 66 2.66 1. 37 . 72 

MEMBER BANK'N0.54. 

' fCapital and surplus, $31,000.) 

I 

·$46, 697; 00 . "$25, 700: 00 '126;'1'65. 00 . '$64. 97 ""$36.'79 3.08 1.69 1.67 0.96 
;43, 720. 00 28,003. 00 22,357. 00 73.85 19.36 3. 01 1.99 1.02 .52 
141,725. 00 31,972-00 , 24JO'.M.00 82.24 34.55 3.00 2.32 1...69 .97 
35,c510. oo 31,282."0 19,060. 00 79.56 · 24.~- 3.09 '2.73 L57 .86 
'.28;.370. 00 28,370 . .00 17,850. 00 75.89 1 29.33 3. 25 3.25 2 • ..19 .l.38 
24,082. 00 24,082. lJO 17,042. 00 :82..26; 43.93 4.02 '4.02 2. 95 .2.15 

I 

116,r174. 00 16, 174. 001 11.1~·00 ·64.23 23: 97 4.68 4 .:"68 2.53 1. 74 
0.4,574. 00 14,574. 00 '4,562. 00 ~.55 2.63 3.81 3. 81 • 75 .24 
rl41 162. ro 14,.162;00• '31082.00 .22. 74 · -1.18 ·1:89 · 1.:89 :68 .15 
16,061. 00 14, 758. 00 f54.00 15.56 .28 1.28 1.18 .52 .02 

MEMBER :BANK .NO. 55. 

[Capital and surplus, $120,000.) 

$.59,.432. 00 .$22,051.00 . $4-0, 826. 00 $48.81 $85.13 2.61 .o .. m 2.46 1.69 
l 
I 

61,541. 00 24,518.00 25,849.00 64.82 ..28.,79 ..3..11 .J..48 ·1.31 ;66 
30,253.00 '25,922.00 16,844. 00 330.62 160.07 2.57 2.20 1.92 1.07 

I 

"MEMBER 1B.A:NK NO. 56. 

• Capital and surplus, $100,000.J 

$151, 333. 00 $95,899. 00 ;J95;8W: 00 1 $147. 22 $188. 63 1.81 1.15 2.32 1.47 
72,945.00 72,945.00 50,809. 00 87.89 112. 07 1.42 1. 42 2.60 1.81 

48,600. 00 46,600. 00 15,433. 00 63.51 10.54 1.60 1.60 .80 .Tl 
84,263. 00 30,116. 00 25,369.00 253.56 . 186.58 L70 .61 I. 48 .45 

l 

ME.MBER..BANK N0 . .57. 

[Capi.tlil and surplus, '50-,000.) 

$96,422. 00 $6M.OO $694. 00 $1.35 $1.37 5.92 0.().1 6.00 0.0-1 
!)2,294. 00 13,659. 00 , 13 • .669:00 78.-80 69 .. 66 -6. 79 .1..01 6.00 .89 
85;612. 00 23,172. co 23,172. 00 171.68 114. 20 9.01 2.44 6.00 1.62 
87,0"'5. 00 1!6, }10; 00 26,110.00 209.-83 '49.02 9. '.W 2.84 '2. 21 .66 
72,390. 00 24,832.00 ..24,659. 00 .149. 89 28. 33 7.11 2.44 1.35 .46 
58,0!6. 00 25,572. 00 '19;323. 00 -62.80 12.92 2.99 1.32 .81 .Tl 
60,109. 00 35, 922. 00 ..25;A19.00 ,5L35 22.42 I. 68 1. 01 1.01 .44 
57,423. 00 35, 161. 00 35,161-00 uw 132.44 3.96 2.42 .4.43 .2. 72 

M,843. 00 -40,259. 00 'Z"l,.233. 00 1l.B8.59 48.63 4. 93 3.62 2 .. 10 l. 04 
60, i66. 00 46,297 •. 00 25,901.00 .556 • .58 173.'51 2.42 I. 85 1.35 !58 

MEMBE'R BANK NO. 58. 

[Capital and surplus, $75,000.) 

...... ~ ... 1 II 165; """ ., I Sl?.-oo I =~I ~-001 "L82 I 1.. 49 •. oo I LIO I 37,459.00 . 31,203.00 .lll,.392 • .00 . "271,99 -63.42 -1.~ •l.50 · 1.23 • 3'i 

I 

2579 

Range of super-
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

------
Percem. Per cent. 

H t-:3i 

H i-3 
H ~2i 
H ~2 
·H ~8 
H ~-2i 

t-4 i-21 
H r21 
t-4 ·t--3 
-t-4 ··ra .rq ;..z;' 
~ +-0 

i-6 1-4 
!-6 ~1 
ro! r1 
t-Si i 

rs .:l-5 

·t-S -~21 
~5! r5 

1-3! H 
~ ~ 

~ i-2 
-~ :H 

;5~6 6 
5r.8 ·6 
sr1s 5 -6 
-3 -15 lr3 
1~15 r2l 
1 -14! r2 
1 - 7i t-2 +s 1-6 

1-8 .r<5i 
· ~ ·s j-3 

!jl H 
!-3 



2580 

. -

Period. 
-

I 

1920. 

~~r;.-.-.-. : :::::::: :: : ::: ~ :::::::::· : 
August . . ............ . .......•.... 

~Tt~h1!~~r.".".".: :::::::::: ::: : :·:::: 
November .•........... ••...••••.. 
December ..•• . ... . •...•....•...•. 

1921. 
January ...... . ..............•.•.. 
Feb. 1- July 31. ....••••• • ••••••••.. 

,. 
1920. 

April .. • .•• : ........••.••......•.• 
May .•.•.••.•..... • ......•••••.•.. 
June •••••••••.••••......••..•...• 
July ............•••••..••••.•.. . .. 
Au~st . . .. •..•.••...••........ . ..• 
September ...•..•. • ........•..••.• 
October .•...............•••.••... 

1920. 
November ••......•......•.••••... 
December •.••......•••••••••••... 

1921. 
January ... . . . .........•.......... 
Feb. I-July 31. ......••..•••.••... 

.. 

·~·· I Feb. I-July 31. .....•..••.....•.•. 

'""""'' ..... .'.~: ... : ........... ·I 
Feb. 1-July 31. ..•••••••..•••••••• 

Ap<il ........ .. ~:., ............. J 

1920. 

~~~~::::::::::: : :: : : ::::::::::::: 
June .. • .....•. . ......... . ......... 
July .... . • . •...•...... • .••.•••.••. 
October .......•..•..••.....•.•... 
November . . ••.•••...•.••.•..•..•. 
December ...... . ....•....••.•.••• 

1921. 
January .. . •.....•...•••••.•.•.... 
February . ......•. _ ..•.•.•.•...... 

.CON_GRESSIONAL RECORD-SENATE. JANUARY 27, 

INTERE.ST CHARGES OF FEDERAL RESERVE B ANKS-Continued • 

Kansas City-Federal reserve district No. -10-Continu0d • 

. MEMBER .. BANK NO. 59. 

[Capital and surplus, $30,000.J 

Excess borrowings subject to Additional discount Average superrates char~oo (excess 
progressive rates. chargoo at superrates. over normal rate . 

Daily average 
Before adjustmen ts After atljustmen ts 

and rebates. and rebates. 
borrowings. Before After - Before adjust- After adjust- adjust- adjust-

men t. ment. mentand mentand If applioo If applioo If applioo ut~~El:if1 rebates. rebates. to excess to total to excess 
borrow· borrow- borrow- borrow-. in gs. in gs. ings. ings. 

Ran ge of super-
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

---------------
Per cem. Per cent. Per cent. Per cent. Per cent. Perceflt. 

$37,3.57.00 $28,932.00 $25,284.00 $72.28 $75.59 3.04 2.35 3.64 2.46 ;-8 t-6 
30, 723.00 24, 730.00 21, 103.00 88. 77 75.17 4.23 3.40 4.19 2.88 H~ Hi 
23, 722.00 18, 703.00 10, 987.00 66.88 16.00 4. 21 3.32 1. 71 . 79 HO t:! 17,608. ()() 12, 775. 00 7,572. 00 37.09 10.98 3.53 2.66 I. 76 . . 76 HO! 
17, 148. 00 12,300. 00 4,699. 00 39.15 3. 70 3. 72 2.69 .93 .25 ;- 8 ;-2 
16,902.00 11, 202.00 6,845.00 3.5.38 10.32 3.84 2.55 1.83 . 74 2 - 8 ;-a~ 
19,472.00 H,140.00 10,038.00 41.80 26.82 3.48 2.53 3.15 l.62 2;- 4 H 

21,991.00 19,601. ()() 13,693.00 62. 77 32.19 3. 77 3.36 2. 77 I. 72 3 - 7 Hl 
16,597.00 14,374. 00 5,995.00 260.97" 52.92 3.66 3.17 l. 78 .64 ~7 H 

MEMBER BANK NO. 60. 

(Capital and surplus, $60,000.) 

$89,662.00 $14,429.00 $14,429.00 $43.48 $26.96 9.17 1. 48 5.68 0. 91 8!-9! 4-6 
85,022.00 26,893.00 26,695.00 175.34 41.54 7.68 2.43 l. 83 .58 2~9! t-3 
84, 700. 00 42,267.00 39,542.00 199.37 59.90 5. 74 2.86 1.84 .86 2 9! H! 
75,166.00 37,129.00 25,248.00 160.63 23.83 5.09 2.52 1.11 .37 2!-9! ;-2 
72,640.00 36,663. 00 25,810.00 159. 25 26.81 5.11 2.58 1.22 .43 2!-9~ ;-2! 
60,076.00 32,676. 00 13, 722.00 129. 47 8.83 4. 82 2.62 • 78 .18 !-9~ H 
55,833.00 38,547. 00 14,490.00 95.86 11.08 2.93 2.02 .90 .23 1 -9~ ;-2~ 

MEMBER BANK NO. 61. 

[Capital and surplus, $35,000.) 
' · ! ' 

$31,692.00 $31,692.00 $21,572.00 $58. 99 $42.36 2.26 2.26 2.39 1.63 H! H! 
32,910.00 32,910. 00 25,389.00 95. 75 76.67 3.43 3.43 3.56 2. 74 l!-7~ !-6 

27,643.00 27,643.00 15,970.00 101.99 22.22 4.34 4.34 1.64 .95 1!-7! H 
26,876.00 26,876.00 15,408.00 483. 59 122.85 3.63 3.63 1.61 .92 H! H 

MEMBER BANK NO. 62. 

[Capital and surplus, SI00,000.] 

.. ,,..,.00 I ........ 00 I .... ..... oo I - .. J - .. J aMJ a20 J a02J L021 ~ I ~ 

MEMBER BANK NO. 63. 

[Capital and rurplus, $30,500.J 

"'· 008. 00 I 26, 124. 00 
.... 241. 00 I 

12,607. ()() .. 2. "" 00 I 3, 899. 00 Ml.~ I 72. 86 m~I 14. 93 aMJ 1.17 rn I .56 a~J • 77 LOO I .12 ~ 1 l=fi 
MEMBER BANK NO. 64. 

[Capital and surplus, $175,000.J 

..... "'" 00 I $16, 125. 00 J _ .... 125. 00 I ""I Ml -··" I 0.04 J L71 I •• oo I 1-1 J ~-5 

MEMBER BANK NO. 65. 

[Capital and surplus, $54,000.) --
S83, 943. 00 13, 708. 00 t'l, 708. 00 $7.92 $2. 89 6.50 0.29 2.37 0. 10 6! 1 -6 

84, 714. 00 10,368. 00 10,368.. 00 48. 70 8. 66 5. 53 .68 .93 .12 1 - 6~ !-It 91, 428. 00 24,Cl'll.OO 21, 962. 00 73.17 'Zl.11 3. 71 .!fl 1.50 . 36 1 - ~ !-3 
92, 776. 00 38, 898. 00 2'2, 016. ()() 100.0S 25.69 3. 00 l.'Zl 1.37 .33 1 - 6! ;-a 
75, 764. 00 44, 116. 00 27,529. 00 109. 02 50. 46 2. 91 1.69 2.16 . 78 2 - 7 !-6 
57,870. 00 57, 870. 00 48,660. 00 204. 22 177. 52 4.29 4. 29 4. 44 3. 73 2;-11 1,-6 
52,571. 00 52,571. 00 39, 651. 00 'Z"/5.02 111. 74 6.16 6.16 3.32 2.50 2;-ll !-6 

34, 515. 00 34,515. 00 17, 088. 00 199. 89 20. 88 6. 82 6. 82 1.44 . 71 3 - 11 t-3} 
Zl, 064. 00 Zl,064. 00 4,334. 00 150. 30 1.92 8. 49 8. 49 .58 .11 ;-11 t-1 



1923. 

' 
Period. 

1 

1920. 
November ••••••••••••••••••.••••• 
December ••..••.•.•••••••••.•••.. 

1921. 
January •..••.••..•..•.•..•....... 
Feb. 1-July 31 ••..•••• ••• •••••••.• 

1920. 
December •.••...•••.•••.••••••••• 

1921. 
January .•.•...••..•••.•••••••••.. 
Feb. 1-July 31.. ••••• : • • ••••••••.. 

1920. 
June .....•.••••••••••••••••••••••. 
1uly .••.•••••••••••••••••••••••••. 
August .• ..•••.••••••••••.••••.••• 
September .••••••••••••••••.•••••• 
October .••••••••••••••••••••••••. 
November ••••••••••••••••.•••••.• 
December .••••••••••••••••••••••. 

1920. 

¥ii~:::::::::::::::::::::·::::::::: 
July ....•...•..•...•..••...•...•.. 
August ....•...•....•..........•.. 
September ...••.•......••.•••••••• 

1921. 
Feb. I-July 31. .•.....•.•.•.•..... 

Januacy •••••• -'-"": •••••••••••••• -I 

1920. 
June ....•..••.•...........•.•..••. 
July ...••...............•...•.•.•• 
August .....••.•.••••...••..•...•• 
September ...••.•.•••.•.....••.••. 
October ....•.•••..••........•.•.. 
November ...•.......•......•..•.• 
DeceIIlber ..••......•..•••.......• 

1921. 
January .•........•.•.••......•... 
Fet>.1-July 31. ..•..•..••.•....... 

1920. 
December ........................ 

1921. 

~~1b~?'z.S:::::::::::::: '.:::::::::: 
Feb. 26-July 31.. ................. 

LXIV--164 

CONGRESSIONAL RECORD-SENATE. 

I NTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

Kansas City-Federal ruerve district No. 10-C0ntinued. 

MEMBER BANK NO. 66. 

Capital and surplus, $60,000.1 

Excess borrowings subject to Additional discount Average superrates charged (excess 
progressive rates. charged at superrates. -

Daily average 
borrowings. 

Before adjust-
ment. 

$44,549. 00 
42, 245. 00 

$44, 549. 00 
42,245. 00 

41, 948. 00 
37,696. 00 

41, 948. 00 
37, 432. 00 

$76,041. 00 $59, 105. 00 

61, 982. 00 48,668. 00 
37,694. 00 36, 087. 00 

$88,873.00 $47,570. 00 
86,821.00 58,844. 00 
74,166.00 53,322. 00 
53,315. 00 41,116. 00 
50,SOO. 00 46,478.00 
43,505. 00 41,479.00 
38,154.00 20,890.00 

$32,428.00 $2,350. 00 
13,436. 00 2,350.00 
8,308. 00 2,350.00 

12,330. 00 2,350. 00 
14,018. 00 4,313. 00 

17, 764. 00 9,860.00 

Before After 
After adjust- adjust-

mentand 
adjust-

ment. ment and 
rebates. rebates. 

$28,082. 00 $98. 24 
34, 139. 00 145. 70 

26,688. 00 177. 52 
18, 155. 00 519. 20 

MEMBER BANK NO 67. 
[Capital and surplus, $45,400.) 

$49,279. 00 $86. 59 

35, 715. 00 BL 79 
10,259. 00 244. 68 

MEMBER BANK NO. 68. 
[Capital and surplus, $75,000.) 

$47,570.00 S70.80 
49,538.00 128.50 
30,998.00 119.85 
7,622. 00 72.02 

11,930. 00 44.3.'i 
2,667. 00 35.69 

209.00 12.62 

MEMBER BANK NO. 69. 
[Capital and surplus, 127,500.) 

$2,350.00 $15. 96 
808.00 15. 45 
None. 15. 96 

1,568. 00 15. 96 
3,545.00 14.03 

8,159. 00 122. 48 

MEMBER BANK NO. 70. 
[Capital and surplus, 134,000.] 

$45.43 
116.64 

45.47 
106. 26 

$88. 30 

49.67 
59.68 

$119. 97 
67.00 
26.92 
3.49 
6.26 
1.09 
.09 

$11.97 
2.47 

None. 
1.12 
2.23 

45.51 

over normal rate). 

Before adjustments Alter adjustments 
and rebates. and rebates. 

If applied If applied If applied If applied 
to excess to total to excess to total 
borrow- borrow- borrow- borrow-

ings. ings. ings. ings. 

------
Per cent. Per cent. Per cent. Per cent. 

2.68 2.68 1.97 L24 
4. 06 4.06 4. 02 3.25 

4.98 4. 98 2. 01 L28 
2.80 2. 78 Ll8 .57 

. 
l. 72 1.34 2.11 l37 

1.98 1.55 1.64 .94 
1.37 L31 1.17 .32 

1.81 0.97 3. 07 1. 64 
2.57 l. 74 1. 59 . .91 
2.65 1.90 1.02 .43 
2.13 1. 64 .56 .08 
1.12 1. 03 .62 .15 
1.05 1.00 .50 .03 
. 71 .39 .50 .003 

8.00 0.58 6.00 0.43 
8.00 1.40 3. 72 .22 
8.00 2.26 None. None. 
8.00 1.52 .84 .11 
3.96 1.22 .77 .19 

2.50 1.39 1.12 .52 

2581' 

Range of super-
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

------
Per cent. Per cent. 

2 .,-4 H 
2-9 ti) 

2-9 !--q 
i-9 Mi 

!-4! 1-4! 

!-4! t=3J !--4~ 

!--5 rs 
!--5 t-3 
i-5 t-2! 
i-5 t-I~ 
i-5 H~ 
i-5 ! 
t-5 ! 

8 6 
8 !--6 
8 None. 
8 Hi 

li-8 i-2! 

i-4 !--2 

115, .... 00 I 17.-... I ... 525.001 118.571 11•.11 1 a92I 1 ... 1 a79I LOii ~I i-6 

MEMBER BANK NO. 71. 
[Capital and surplus, S125,000.] 

$203' 487. 00 S9S,603.00 198,603.00 1159.33 $166. 32 1.97 0. 95 2.05 0.99 1 -4t Hi 228,112. 00 151, 114. 00 122,945.00 328. 86 189.37 2. 56 I. 70 1.81 .98 Ht t-4 220,887. 00 155,934. 00 140,144.00 374. 72 363.39 2. 83 2. 00 3.05 1.94 1~ ~ 
152,192. 00 107,558. 00 43,442. 00 282.66 34.15 3.20 2.26 .96 .27 l~t ~2 
143,198.00 106,578.00 32,654. 00 210.11 27.02 2.32 I. 73 .97 .22 i-2 
173,959.00 133, 883. 00 75,939. 00 199. 56 80.31 1.81 1.40 1.29 .56 

~ ~2t 217,168.00 172,875. 00 123,110.00 324. 99 218.n 2.21 I. 76 2.09 1.19 

215,452. 00 177,640.00 135,320. 00 449. 90 319. 21 2.98 2.46 2. 78 1. 74 i-6 i-6 180, 65.5. 00 152,192. 00 95,602. 00 2,168. 01 771. 48 2.87 2.42 1.63 .86 t-4 t-4 

MEMBER BANK NO. 72. 
[Capital and surplus, $60,000.) 

$70,304. 00 t70,304.00 l44,400.00 $153.95 $78. 07 2.58 2. 58 2.07 1.31 IH! Hl 

80,546. 00 ~·:.gg 49, 136.00 200. 84 76.07 2.94 2. 94 1.82 1.11 Ii-(~ i-3! 73,264. 00 54,357.00 153. 76 116.59 3.06 3.06 3.13 2.32 li-6 ~ 75,434. 00 15, 217. 00 52,585.00 1,303.32 545.85 4.05 3.04 2. 43 1.63 !-6 !-6 



2582 

Period. 

1920. 

r~--:: :: :: : : : : :: : : : : :::: :::: ::: : : 
July ..• .•••••••••.••••••••••••••.• 
August. .•••••••••.•••••••••••••.• 
September •••••.••••.••••••••••••• 
October .•••••••.•.•.•••••••••.••• 
November ••••••.•.•••.••••••••••• 
December .•••••••.•.••••••••••••• 

1m. I Feb. 26-July 31. •••••••••••••••••• 

FoQ. 1~25 •••••• 
1
•
9
.:

1
: ••••••••••••••• 1 

1m. I Feb. 26-May 31. •••••••••••••••••• 

1920. 
October: •.•••••••••••••••••••..•• 
November ••••••••••••••••••.••••• 
December •••••••••••••••••••••••• 

1921. 
January .••••••••••••••••••••••••• 
Feb.1-25 •••••••••.••••••••••••••• 

191.0. 
December ••.••••.•••••••••••••••• 

192L 
January ..••••••.••••••••••••••••• 
Feb.1-25 .•••••.••••••••••••••••.. 

1920. 
May ..••.••••••••••••••••••••••••• 
June ....•.•••.•••••.•••••••••••••• 

ii\:\~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
November ••.•...•••.••••••••••••• 
December .......•••.••.••.•••••.. 

1921. 
Feb. 26-July 31. •••••••••••••••... 

CONGRESSIONAL RECORD-SEN~TE. JANUARY 27, 

INTEREST CHARGES OF FEDERAL RESF..RVE BANKS--Continued. 

Daily average 
borrowings. 

$39,018.00 
32,433.00 
ZT,377.00 
22,814.00 
16,668.00 
15, 152. 00 
15,270. 00 
13,80'1. 00 

.... 229.001 

W,030.00 I 

$20,367.001 

$65,114. ()() 
59, 746. ()() 
61,200.00 

60,815.00 
57,96LOO 

$158, 619. 00 

16.5,027.00 
176, 4-03. 00 

$126, 669. 00 
128,220. 00 
95, 591.00 

101,547.00 
81,249.00 
87,493. 00 
99,875.00 
99,050. 00 

89.,550.00 

Kansai <Jit11-Federal reserve district No. 10-Continued. 

MEMBER BANK NO. 73. 

[Capital and smplns, $37,000.J 

Excess borrowings subject to Additional discount 
charged at superrates. progressive rates. 

Before After 
Before adjust- After adjust- adjust- adjust-

ment. ment. mentand mentand 
rebates. rebates. 

. 

$3, 910.00 $3,910.00 $34. 77 $19. 93 
6, 173.00 6, 173. 00 49.02 30.23 
9,496.00 9,496. 00 72.65 41.88 
8,605.00 10, 106.00 65.65 51.M 

12, 404. 00 }. 745.00 57.40 1.92 
15, 152. 00 ,337.00 47.52 7.48 
15,269. 00 12,077. 00 41. 91 37. 91 
13,508.00 13,085.00 36.53 61.64 

MEMBER BANK No. 74. 

[Capital and surplus, $48,000.) 

$18,967.001 $15,621.00 1 
- .. 1 

$110.431 

MEMBER BANK NO. 75. 

[Capital and surplus, 138,000.) 

.... 1 ... 00 / $38, 4-31. 00 / $71.131 $51.80 / 

MEMBER BANK NO. 76. 

[Capital and surplus, $30,000.) 

$18, 197. 00 1 $12, 379. 00 I $83.831 $57.981 

MEMBER BANK NO. 77. 

[Capital and surplus, $50,000.) 

$23, 168.00 $33,465.00 $41.23 $75. 89 
21, 221. 00 27,616.00 44.29 54.83 
25,'1£J7.00 26,505.00 68.98 54. 77 

23,385.00 23,385.00 67.31 42.38 
20,531.00 17, 896.00 42. 80 10 28 

MEMBER BANK NO. 78. 

[Capital and surplus, S60,000.) 

$58, 772.00 $60,362.00 $62.90 $114. 43 

74, 676. 00 54,862.00 10.5. 98 72.14 
66,848. 00 38,436.00 82.25 26.58 

MEMDER BANK NO. 79. 

[Capital and surplus, $50,000.] 

$31. 60 $16,595.00 $16,595. 00 $31.60 
29,63!. 00 29, 634. 00 107. 84 107. 84 
36,089.00 36,089. 00 168. 92 168. 92 
34,087. 00 34,087. 00 153. 83 158. 83 
29,859.00 29,859.00 123.43 123. 43 
50,295. 00 50,295. 00 87.42 87.42 
65,223.00 65,223.00 72.53 72.53 
67,065.00 67,865. 00 81.94 81.9! 

77, 105. 00 77, 105.00 941. 90 941.90 

Average superrates charged (excess 
over normal rate). 

Before adjustments After adjustments 
and rebates. and rebates. 

If applied If applied If applied II applied 
to excess to total to excess to total 
borrow- borrow- borrow- borrow-

ings. ings. ings . ings. 

---
Per cent. Per ce11t. Per cent. Per cent. 

10.47 1.05 6.00 0.60 
9.66 1. 84 5. 96 1.13 
9.01 3.12 5.19 1.80 
8. 98 S.39 5. 95 2.63 
5.63 4.19 .85 .14 
3.69 3.69 1.20 .58 
3.34 3.3! 3. 82 3.02 
3.18 3.12 5.55 5.26 

a~I 1.381 L65 I aool 

211 / 1.36 / L971 o ... / 

L77 1 us/ L80 1 1.091 

2.10 I 0. 75 2.67 1.37 
2.54 .90 2.42 1.12 
3.21 1.33 2. 43 1.05 

3.39 1.30 2.13 .82 
3.M 1.08 .84 .26 

1.26 0.47 2.22 0.85 

1.67 .76 1.55 .51 
1.80 .68 • LOO .22 

2. 24 0.29 2.24 0.29 
4. 43 1.02 4.43 1.02 
5. 51 2.08 5.51 2.08 
5.49 1.84 5.4.9 UH 
5.03 1.85 5. ().3 1.85 
2.05 1.18 2.05 1.18 
1.35 .88 1.35 .88 
1.42 .97 1.42 .97 

2.86 2.46 2.86 2.46 

Range of super-
rates. 

Before After 
adjust- adjust-
men ts men ts 
and and 

rebates. rebates. 

------
Per cent. Per cent. 

10 -lOt 6 
7HO. 5 -6 
7HO} 3;-6 
fit-10} •-6 

It~ 
H! 10; l-2 

10; ;-6 
- 8t ;-6 

l-4t I !-4t 

..,,11 H 

~·I !-Sl 

lj ~l 
1 -5 !-4 

!-5 ~l 
!-5 !-ll 

;-6 Ht 

~1; ~. t-4! 

~ ~ 
i-7 

!-7 !-7 

t=~ !-7 
t-7 

i-7 !-7 
t:~ t=~ 

1~ 1!-5 



1923. 

-

Period. 

1920. 

tla~::::::::::::::::::::::::::::: 
June ..........•.... •.....•...•. .. • 
July ..•.•...........•........••... 
.August . . ...•.••.....•....•....•.. 

b'&~i:r~~r:::::::::::::::::::::::: 
November. -..•....•......•••••••. 
December .....•.••...•.....•.••.• 

1921. 
January ...••..•..•.....••.••••.•• 
Feb. 1-25 ......•..•..•.....•...••• 
Feb. 26-July 31. .••••.....••.•.•.• 

1920. 
December •.•..•.............•.•.. 

1921. 

~e1t~~'?;5:::: :: : ::: : : :::: ::: :::::: 

-· I 
Feb. 26-July 31.. ....•.........•.. 

1920. 
November .................•..•.•. 
December ....................•. • . 

1921. 

~e1t~i:!25::::::::::::::::::::::::: 
Feb. 26-July 31.. . ••..... ........ . 

1920. 
December •..•..........•.......•. 

1921. 

-~8e1t~~i:!25:::: :::: :::: :::: ::: : ::::: 

1920. 
December ..............••••.•.... 

1921. 

~e1t~~i:!25::::: ::: :: :::::: :: :: : : ::: 
Feb. 26-July 31. ...•...•.......... 

CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

KansaJ City-Federal reserve district No. 10-Continued. 

:MEMBER BANK NO. 80. 

[Capital and surplus, $100,000.j 

Excess borrowings subject to Additional discount Average superrates charged (excess 
progressive rates. charged at superrates. over normal rate). 

Daily average 
borrowings. 

Before adjust· 
ment. 

$75, 008. 00 Ill, 155. 00 
96,209. 00 48,313. 00 

100,079. 00 69,370.00 
98,468. 00 77,021. 00 
88, 752.00 72, 510. 00 
62,582. 00 58, 780.00 
63, 935. 00 62,564. 00 
71, 981. 00 71, 981. 00 
88,523.00 88,523.00 

173,461. 00 t50, 895. 00 
73, 252. 00 51,606. 00 
49,391. 00 44,439. 00 

f48, 734.00 $48, 734. 00 

31, 595. 00 31,59.'i.OO 
19, 178. 00 19, 178. 00 

Before After 
After adjust· adjust· adjust· 

' 

ment. ment and mentand 
rebates. rebates. 

$9, 198. 00 $1.90 
37, 157.00 36. 73 
46,502. 00 64.51 
72,229. 00 97. 73 
71,814. 00 118. 81 
31,220.00 95.89 
42,392.00 131. 13 
58, 014. 00 307. 61 
63,213.00 517. 40 

MEMBER BA..~K NO. 8L 

[Capital and surplus, $65,000.] 

I 
$46,413.00 ~.7·1 53, 537. 00 64. 78 
23, 515. 00 547. 97 

MEMBER BANK NO. 82. 

[Capital and surplus, $60,000. 

$39,'72'/.00 $110. 92 

24,583. 00 105.81 
11,301.00 57.35 

MEMBER BANK NO. 83. 

(Capital and surplus, $75,000.] 

$1.58 
28.86 
43.40 

184. 25 
277.26 
33.17 
80.0! 

223.02 
148. 71 

$77. 70 
108. 89 
155.09 

$133. 28 

76. 70 
15. 21 

Before adjustments After adjustments 
and reba tes. and rebates. 

If applied If applied If applied If applied 
to excess to total to excess to total 
borrow· borrow· borrow· borrow· 

ings. ings. ings. ings. 

---
Per cent. Per cent. Per cent. Per cent. 

0.52 0.08 0.52 0.06 
.90 .45 .91 .35 

1.13 .78 1.14 .53 
1.49 1.17 3.00 2.20 
1.93 1.58 5.39 4.36 
1.98 1.86 1.29 .64 
2.47 2.41 2.22 1.47 
5.20 5.20 4. 68 3. 77 
6.88 6. 88 2. 77 1. 98 

1.54 1.07 1.97 1.25 
1.83 1.29 2.97 2.17 
2.89 2.60 1.54 . 73 

2. 68 2.68 4.00 3.22 

3.94 3.94 a. 67 2.86 
4.36 4.36 1. 71 1.00 

2583 

Range of super· 
rates. 

Before After 
adjust· adjust· 
men ts ments 
and and 

rebates. rebates. 

------
Per~'l'lt. Per cent. 
~1 ~1 
~- 1~ ~2 
~- 2! ~2 
~- 6 !- 6 
~- 6 HO 
!- 6 !- 2l 

~6 !- 41 
12 H2 

1!-12 !- 6 

!-Ji H 
~-51 ~ 
Hl ~-5. 

!-8! !-6 

lHl !-G 
1r~ !-31 

.. ,,906.001 $51, 246. 00 1 ""· - 00 I - ... 1 ll38.81 I t'. 761 L331 L~ I ~ .. 1 ~ I r5 

MEMBER BANK NO. 84. 

[Capital and surplus, $70,000.] 

1102, 702. 00 142, 331. 00 $67, 377. 00 $59. 55 $59.55 1. 71 o. 71 1.08 o. 71 Hl H~ 
118,620. 00 41,641. 00 82,890.00 62.34 62.34 1. 76 .62 .89 .62 H' !-3! 

120, 799.00 34,014.00 54,295.00 54. 01 54.01 1.93 .53 1.17 .53 !-3! i=3t 106, 351. 00 27, 980.00 36, 163. 00 39.32 39.32 2.05 .54 1.59 .54 !-31 
67,459.00 12, 144. 00 12,055. 00 178.87 178. 87 3.45 .62 3. 47 .62 !-6 !-6 

MEMBER BANK NO. 85. 

[Capital and surplus, $120,000.] 

$118, 781. 00 $102, 499. 00 $78, 721.00 $197. 48 $148. 41 2.27 1.95 2. 22 1. 47 ~-4 t-4 

119, 160. 00 104,486.00 75, 937. 00 231.68 108. 09 2.61 2.29 1.68 1.07 H !-3 119, 737. 00 106,231. 00 72,217. 00 208. 85 87.68 2.87 2.55 L 77 1.07 t-4 H! 

MEMBER BANK NO. 85. 

[Capital and surplus, $65,000; $69,800 Feb. 1, 1921.] • 
$50,341. 00 145,439. 00 $36, 599. 00 $100. 51 $90. 74 2.60 2.35 2.91 2.12 1~-6 !-5~ 

47, 739. 00 43, 939.00 31,889. 00 · ~n:~ 61. 47 3.68 3.38 2.27 J. 52 Hi iji 44,342. 00 40, 542.00 32,012. 00 62.54 4.29 3.92 2.85 2.06 ~-6 
31,276.00 27,652.00 10, 195.00 264. 48 47.24 2.24 1 98 1.08 .35 H~ !-Si 

.-

,( 



, 

/ 

2584• CONGRESSIONAL RECORD-SEN ATE. JANUARY 27, 

INTEREST C~ES OF FEDERAL RESERVE BANKS--Continued. 

' K CWS1f8 City-Federal reserve district No. 10-C0ntinued. 
, MEMBER BANK NO. 87. 

[Capital and surplus, S200,000.] 

Excess borrowings subject to Additional disconnt Average snperrates charged (excess Range or super-
progressive rates. charged at superrates. over normal rate). rates. 

Before adjustments Alter adjustments 

Period. Daily average and rebates. and rebates. 
borrowings. Before After Bofore After 

Before adjust- Alter adjust- adjust- adjust- adjust- adjust-
~ ment. ment. ment and mentand If applied If applied If applied If applied men ts men ts 

rebates. rebates. to excess to total to excess to total and and 
borrow- borrow- borrow- borrow- rebates. rebates. . in gs. 

" 
ings . ings. in gs . 

---------
1920. Per cent. Per ce11t. Per cent. Per cent. Per cent. Per cem. 

November--··-··················· $327, 151.00 $121, 231. 00 $146, 919. 00 $261.19 $264.97 2.62 0.97 2.19 0.99 Ht H ·t , 
December·················-···-·- Zl2,056.00 237, 187.00 113,316. 00 340. 75 137.30 3.15 1. 47 1.43 .59 H! t-3 

1921. 
January.···- .. -·· .. ·-······-·--·· 215, 135. 00 108,630.00 60, 724.00 Z78. 81 50. 70 3.02 1. 53 .98 .28 lt-4! t-2! 
Feb. 1-25 .•••••••••••••••••••• - ••• 173, 774. 00 78,023.00 13,654. 00 117. 22 4. 68 2.19 .99 .50 .04 t-4 ! 

4 

MEMBER BANK N 0. 88. 
\ - [Capital and surplus, $160,000.J . 

January •••.... 
19

•
2
•
1
: ••••••••••••••• 1 11'6, 313. 00 1 $98,219. 00 I ~"'ool 1128. 961 $91.631 LM I 1.111 aM j Q~I t-3 I t-5 

I 

MEMBER BANK NO. 89. 

[Capital and surplus ,$175,000.) 

1920. 

~~~~~:::::::::::::::::::::::: 
$289, 23.2. 00 $13,305. 00 $13,305. 00 $16.61 Sll. 77 3.80 0.17 2.69 . 0.12 1-4 1 -4 
269,070.00 18, 424. 00 18,424. 00 52, '%l 93,89 3.34 .23 6.00 .41 1 -4 6 
175,107. ()() 14, 115. 00 13,986. 00 40.41 49.28 3. 48 .28 4.29 .34 1 -4 

Nfn6e. July .........•.• ·-················ 194,283.00 4,991.00 None. 14. ()3 None. 3.31 .09 None. None. 1 -4 
' 

MEMBER BANK NO. 90. 

!Capital and surplus, $26,250.] 
I 

Docomb& •••• '9'.": .............. -I .... =oo I l'J;,653.001 $13, 238. 00 1 M&~ I 11~961 '·" I LIDI 1.~ I Qrol 1-4 I i-2i ' 

MEMBER BAN}{ NO. 91. 

[Capital and surplus, $36,000.] 
' 

,~ I Feb. 26-June 30 ••••••••• ·--······· 118,0ROO I $7,622 ... 1 $7, • .,. 00 1 1•11.00 1 SSl.14 1 2.571 ,_~I 2.971 1.311 r< I t-6 

MEMBER BANK NO. 92. 

[Capital and' surplus, $60,000.) 

1920. 
December-·················--···· $88, 740. 00 $62,410.00 $49,575.00 $138. 91 $110.09 2 62 L84 2.61 L46 i-5 l-5 

1921. 
January.······-·················· 87,459. 00 61, 129.00 42,051. 00 160. 37 64.54 3.09 2.16 1. 81 .87 lj r~ Feb. 1-25 •••••••••••.••••••••• _ ••• 85,162.00 59,223.00 36,592.00 124. 80 36.61 3.08 2.14 1. 46 .63 

J.IEMBER BANK NO. 93. 
[Capitai and surplus, $1,050,000.] 

' 
1920. 

October .•••••.........•.• - ..••... Sl, 695, 177. 00 Sl, 470, 303. 00 Sl, 062, 063. 00 $2,535. 20 $1, 745. 80 2. 03" 1. 76 1. 94 1.21 ~t a November_··-··-················· 1, 481, 996. 00 1, 243, 729. 00 1, 163, 198. 00 3,388.30 3,633.17 3.31 2. 78 3. 78 2. 98 
December.·-····················· 1, 153, 958. 00 935,293.00 848,061. 00 3, 888. 43 2,250.49 4.90 3.97 3.12 2. 30 lt-9! 

1921. -
January.-························ 782,945.00 623,004. 00 250,028.00 2,370.68 175.35 4.48 3.57 .83 .26 t-9! ;2 
Feb. 1-25····-····· •••••• ···-····· 674,816.00 394,062. 00 2,640. 00 -045. 91 .91 2. 02 1.18 .50 .002 t-8 

MEMBER BANK NO. 94 . 

• [Capxtal and surplus, $350,000.} 

1920. 
October ....... --- ... _ ·- ..•... _ ·-·· $982, 767. 00 $739, 394. 00 $542, 280. 00 $1,130.11 $825. 71 1.80 1.35 1. 79 0.99 a ~~ I November ••.. ·-············-····· 1, 006, 754. 00 848,931. 00 685,867.00 1, 892. 58 1, 454. 97 2. 71 2.16 2.58 1.66 
December .. ·-·······-··-·····-··· 899,510.00 702,050.00 4Zl,900. 00 1, 797. 05 503. 99 3. 01 2.35 1.39 .66 rs 

1921. 
January •••.•....••••.•••••••••••. 803,831.00 649,327. 00 361, 741. 00 1,506.98 420.55 2. 73 2. 21 1.37 .62 i-5 !-.1 

. 
-~ 

' 
~ 



1923. CONGRESSIONAL RECORD-SENATE. 

INTEREST CHARGES OF FEDEBA.L RESER'Vl: BANXs--Continued. 

Karuas City--Federal ruerve district No. JO-Continued. 

MEMBER BANK NO. 95. 

[Capital and surplus, $.50,000.] 

2585 

Excess borrowings subject to Additional discount Average superrates charged (excess Range of super-
over normal rate). progressive rates. charged at snperrates. rat es. 

Before adjustments AUer adjustments 

Period. Daily average and rebates. and rebates. 
Before After borrowings. Before After 

adjust- adjust- adjust- adjust-Before adjust- After adjust-
If applied m en ts m en ts ment. ment. mentand mentand If applied If applied r~g~gt~r and and to total 

1920. 
December •••••••••••••••••••••••• $81,448.00 $54,330.00 

1921. 

~~~~~25:::: :: :: : : : : : :: : :: : ::: :: : 81,fj(fl.()() 
81, 72ll.OO 

62,186.00 
67,439.00 

-

1920. 
N ovem.ber •.•••••••••••••••••••••• $105, 262. 00 $74,209.00 
December •••••••••••••••••••••••• 103,239.00 78,155.00 

1921. 

~~~~35::: ::::: :: ::: ::: : : ::::::: 96,597. 00 
81,233. 00 

73,229.00 
75,513.00 

rebates. rebates. 

$43,462.00 $89.45 

~,818.00 132.63 
89,263. 00 134. ll 

MEMBER BANK NO. 95. 
[Capital and surplus, $75,000.] 

$64,529. 00 182.67 
62,239.00 ll4.32 

59,121.00 l'l:l.61 
47,556.00 130. 78 

$70.19 

49.M 
44.49 

$122.53 
ll9.83 

121.09 
61,94 

MEMBER BANK NO. 97. 
[Capital and surplus, $1,500,000.) 

t o excess 
borrow-

ings. 

Per cent. 
1.94 

2.51 
2.90 

1.36 
1.72 

2.05 
2.53 

May .... _._ •••• 
1~: •••••••••••••• ·I $3, 325; 545. 00 I Sl, 007, 'l:TO. 00 I $1, 007, 270. 00 I $2, 229. 771 $1, 760. 671 · 

N ovem.ber........................ 3, 440, 110. 00 2, 934, 515. 00 1, 928, 603. 00 6, 874. 44 3, 120. 93 
2.61 I 2.85 

1920. 
October •••••••••••••••••••••••••• $6, 613, 292. 00 $5, 447, 099. 00 
Novem.ber ..•••••••••••••••••••••• ~ 596, 416. 00 5, 454, 311. 00 
December •••••••••••••••••••••••• I t211 344. 00 '· 294, 307. 00 

1921. 
1anuary •••••••••••••••••••••••••• 
Feb. 1-25 ••••••••••••••••••••••••• 

4, 656, 577. 00 
'· 1'7, 763. 00 

8, 660, 382. 00 
3, 196, 896. 00 

October .•••••• 
1.~~· ••••••••••••• ··I $2, 783, 806. 00 I $2, 143, 296. 00 I 

N ovem.ber........................ 2, 304, 206. 00 1, 729, 026. 00 

1920. 
October •••••••••••••••••••••••••• $221, 849. 00 1164, 539. 00 
November .••••••••••••••••••••••• 227, 725. 00 191,656.00 
December •••• _ ••••• : ••••••••••••• 240,566.00 217,041.00 

1921 
1anuary .•••••.••••••••••••••••••• 239,054. 00 216,423.00 
Feb.1-25 .••.•.••••••••••••••••••• 218,ll5.00 192,297.00 
Feb. 26-July 31.. ••••••••••••••••• 160,ll8.00 133,872.00 

1920. 

~~-~:.:~: :: : : : : :::: :: : : : :: : : ::: : $127, 912. 00 $4,177.00 
l'l:l,401.00 9,381.00 

June .••••••••••••••••••••••••••••• 115,552. 00 10, 709.00 
July .•.••••••••••.••••••••.••.•••• 103,971. 00 8,538. 00 
August .•••••••••••••••••••••••••• 114, 728.00 10,062. 00 
September ••••••••••••••••••••••• ~ 135, 66.5. 00 32,158. 00 
October .•••••••••••••••.••••••••• 150, 754.00 56,649. 00 
N o-vem.ber .••••••••••••••••••••••• 151,419.00 62,860.00 
Decemper •••••••.•.•••••••••••••• 150,604.00 66,020.00 

1921. -

~~T25::::::::::::::::::::::::: 149, 792. 00 65,488. 00 
133,6'1:1.00 50,555.00 

MEMBER BANK NO. 98. 
[Capital and surplus, $2,000,000.) 

$4., 002, 703. 00 $13,110. 82 $7,415.00 
8, 716, 541. 00 15,059. 78 5,582. 99 

3,958.88 2, 841, 029. 00 12,526.08 

1, 510, 'l:TO. 00 7,650. 07 
3,463.47 

1,253. 83 
990,455. 00 

MEMBER BANK NO. 99. 
[Capital and surplus, $1,500,000.] 

470.50 

$1, 617, 768. 00 I $3, 725. 321 S2, 443. 321 
1, 236, 834. 00 3, 199. 22 1, 572. &3 

MEMBER BANK NO. 100. 
[Capital and surplus, $150,000.] 

$132, 341. ()() $251.07 $219. 08 
162,322.00 448. 71 437. 89 
195, 121. 00 1,074.06 759.38 

180,830.00 1,679.13 709.03 
147,357.0Q 1,246..48 278.91 
83,674.00 2,491.16 580. 72 

MEMBER BANK NO. 101. 
[Capital and surplus, $75,000.) 

$1,849.00 $5.44 SL25 
2, 755. 00 30.67 1.17 

108.00 25.05 .04 
None. 20.07 None. 

2,392. 00 19.08 1.02 
17,130. 00 33. Z7 11. 79 
42,241. 00 71. 59 57.43 
49,385. 00 95.37 80.30 
65,404.00 13-1. 21 132.13 

52,485.00 194.18 109.49 
33,244. 00 138.14 35.65 

2.83 
3.36 
3.43 

2.46 
1.58 

2.051 2.25 

1.80 
2.85 
5.83 

9.14 
9.46 
p5 

3. 96 
3.85 
2.85 
2. 77 
2.23 
1.26 
1.49 
1.85 
2.39 

3.49 
3.99 

to excess rebates. rebates. borrow- borrow- borrow-
ings. ings. ings. 

---. ------
Per cent. Per cent. Per cent. Per cent. Per cent. 

1.29 1.90 1.01 !4 t-a} 

1.92 1.55 ,72 i-4 ~ 2.40 1.65 • 79 !-4 

0.96 2.31 1.42 !-4 ~· 1.30 2.'l:l 1.37 t-4! t-4-i 

1.66 2.41 1.48 t-4! ~5 
2.19 1. 90 1.04 t-4! rat 

o.~ I 2.43 2.061 1. 97 . 0.621 1.10 

2.33 2.18 1.32 1 -41 Hi 
2. 78 1.83 1.03 l!-4; ~i 2.72 1.64 .86 2 -4! 

1.93 .98 .32 !-41 t-2 
1.22 .69 .17 !-4! t-ll 

1.581 1.69 1. 781 1. 55 1.031 !-41 .83 1 -4 

1.33 1. 95 1.16 t- 4 H 
2.40 3.28 2.34 ~ 6! t-6 
5.26 4.58 3. 72 t-12! t-6 

8.27 4.62 3.49 ri2; !-6. 
8.34 2. 76 1.87 t-12! t-6 
3.64 1.62 .85 t-12! t-

0.19 2.56 0.04 3~ t-4 
.28 .50 . 01 !-4 ! 
.26 .45 Non e. !-4 ! 
• 23 None. None . !-4 None. 
.20 .50 .01 H ! 
.30 .84 .11 H t-2 
.56 1.60 .45 t-4 t~! • 77 1. 98 .65 !-4 

1.05 2. 81 1.03 t-5! t-5t 

1.53 2.46 .86 t-5' ~5 
1.50 1.57 .39 t-5! ~ 
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Period. 

1920.· 
.June .............................. 

~bi::::::::::::::::::::::::::: 
September ........................ 
October .......................... 
November ........................ 
December ........................ 

1921. 
Feb. 26-July 31. .................. 

1920. 
November ........................ 
December ........................ 

1921. 
January .......................... 

1921. 
January .•.••••••••..•••.••••••••• 
Feb.1-25 ......•......••••.••..... 
Feb. 26-July 31. .................. 

Se tember ....................... 1m . I 
Oc~ober .................... ...... 

1920. 
December ........................ 

1921. 
January ................ .......... 
Feb. 1-25 .••• •...•.....••••••••••• 

19'20. 
Ju.Ile ................. ..... .. . .... 
July . . ............................ 
August. ...•• ••.••••....•..•..•.• • 

192l. 
Feb. 20-May 31. .................. 

1921. 
January .... ...................... 
Feb. 1-25 ......................... 
Feb. 26-July 31. .................. 

Novomboc .... 
1
.
9
."' ......•........ ·I 

December .. _ ..................... 

CONGRESSIONAL RECORD-SENATE. J..ANU.L\.BY 27, 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

Daily average 
borrowings. 

$148, 089. 00 
144,483.00 
129,967. 00 
116,958. 00 
116,189. 00 
116,840.00 
117,094.00 

99, 138.00 

$50,389. 00 
54,092. 00 

49,097.00 

138, 711.00 
38,641. 00 
34, 156.00 

.... 551. 00 I 
40,268. 00 

suo, 741. 00 

101, 873.00 
98, 138. 00 

$86,397. 00 
69, 282. 00 
53,659.00 

39,996. 00 

$232, 96.3. 00 
231, 150.00 
197, 518. ()() 

""· "'· 00 I 87, 114. 00 

Kans<J8 City-Federal reserve dl!trict No. 10-COntinued. 

MEMBER BANK NO. 102. 

[Capital and surplus, $80,000.) 

Excess borrowings subject to Additional discount 
charged at superrates. · progressive rates. 

Before After 
Before adjust- After adjust- adjust- adjust-

ment. ment. mentand mentand 
rebates. rebates. 

$53,484.00 $53,48-i.OO $146. 65 $135. 60 
61,246.00 66,237. 00 186.34 98.63 
60,318. 00 44,012.00 173. 05 41. 73 
68,397.00 41,166. 00 150. 46 41.32 
82, 754. 00 52, 776.00 184. 74 85.36 
84,340. 00 50,990. 00 202. 34 74. 74 
84,594. 00 53,372. 00 228. 34 89.05 

76,643.00 52,545.00 1,107. 27 488. 45 

MEMBER BANK NO. 103. 

[Capital and surplus, $60,000.) 

$43,2!4.00 $35,862. 00 $107. 86 $80.67 
48,286.00 5,553.00 100. 87 2. 43 

44, 791.00 26,892.00 27.84 34.46 

MEMBER BANK NO. 104. 

[Capital and surplus, $31,000.J 

$38,698.00 $24, 714.00 $72.31 $42.38 
38,641.00 26, 876.00 74.47 46. 72 
33,849.00 16,594.0'J 384. 24 92.07 

MEMBER BANK NO. 105. 

rcapital and surplus, $60,000.) 

.... ""'· 00 I 36,512.00 "'" OU. 00 I 25, 167. 00 131.781 54. 22 ~-Ml 41.69 

MEMBER BANK NO. 106. 

[Capital and surplus, $80,000.) 

$83,622. 00 $60,804.00 $132. 72 $106. 81 

84, 571.00 67, 811.00 246.47 221. 59 
81,619.00 49, 798..00 248. 21 61.91 

MEMBER BANK NO. 107. 

Average superrates charged (excess 
.over normal rate). 

Before adJU&tments After adjustments 
and rebates. and rebates. 

Yo al!c1!s~ 1{:YE~f1 If applied!If a¥plied 
to excess to otal 

borrow- borrow- borrow- borrow-
ings. ings. ings. in gs. 

Per cent. Percent. Per cent. Per cent. 
3.34 1. 20 3. 08 1.11 
3.58 1. 52 1. 75 .80 
3.38 1.57 1.12 . 38 
2.68 1.57 1. 22 . 43 
2.63 1.87 1.00 .87 
2.92 2.11 1. 78 . 78 
3.18 2.30 1.96 .90 

3.38 2.61 2.17 1.15 

3.03 2.60 2. 74 1.95 
2.46 2.20 .52 .05 

• 73 .67 1.51 .83 

2.20 2.20 2.02 1. 29 
2.81 2. 81 2.54 l. 77 
2.66 2.63 1.30 .63 

1.671 1.75 1.M I 1.59 '·NI l.95 •• oo I 1.22 

1.87 1.41 2.07 1.14 

3.43 2.85 3.85 2.56 
4.44 3.69 1.82 .92 

[Capital and surplus, $60,000; $125,000, Feb. 26, 1921.] 

$28, 706.00 $28, 706.00 $73.97 $137.56 3.14 1.M 5.83 1.94 
23,673.00 23,295. 00 63.61 107.61 3.16 1.08 5.44 1.83 
22, 706.00 22, 923. 00 61.15 78.52 3.17 1. 34 4.03 1. 72 

30, 111. 00 21,651. 00 148. 52 156. 98 1. 00 1.43 2. 79 1.51 

MEMBER BANK NO. 108. 

[Capital and surplus, $121,~.] 

$190, 463. 00 $120, 711. 00 $460. 41 $203. 49 2.85 ·-~ j 1.98 1.03 
188,649. ()() ll8,418.00 395.36 157.63 3.06 2.50 1.94 1. 00 
187,572.00 104., 137. 00 2,645.00 914. 78 3.30 3.13 2.06 1.08 

MEMBER BANK NO. I~. 
[Capital and surplus, Sl00,000.) 

I 
~.~00 1 $60, 488. 00 I ~-tl I $73.131 1. 771 1.131 . 1.47 1 , 01 I 62,086. 00 40,91!.00 123. 54 55.04 2.34 1. 67 1.58 • 74 

Range of super-
rates. 

Before After 
adjust- adjust-
Ihents men ts 
and and 

rebates. rebates. 

Per cent. Per cent. 
2t-4 1 -4! 
2Hi l-3! 
lt-4! 

~I 1t::1t 
~ -4; 3 . 
2 --4! l-3 

i-2 l-6 

l-Si t-51 
l-51 l-1 

;-s l-31 

H! H 

t=!t ~ ;-s 

~1 !-9 
t-3 Ht 

H H 

t-8} tj t-Sl } . 

w~ 3-3! 
3-3! 3i-6 
3-3l 1~ 

~5! i~ 

H H 
2-4 H 
2-5 t-3} 

i=: I H 
!-3 



1923~ CONGRESSIONAL REOORD-sENATE. 

INTEREST CHARGES OF" li'EDERAL RESERVE BANKs'-Oontinueffi 

K'4maa· Citg-Feileralruer.ve4#trid No.1Q---Continued. 

MEMBER BANK NO. llOJ 

Capital and surpl'Us, ~,000.) 

2587 

Excess borrowings subject to Additional discount Average superrates charged (excess Range of super-
progressive rates. charged at superrates. over normal rate). rates. 

' 
Before adjustmsn.ts After adjustments 

Dally average and rebates. Period'. and rebates. 
Before After borrowings. Before After 

Before adjust- After adjust- adjust- adjust- adjust- adjust-
meet. ment. ment and ment and U applied If applied If applied If applied men ts men ts 

and and rebates. rebates. to total 

1920. 
July .• - •. ·--····-----~------··-· 
August ...•••••••••••••••••••• - •• 
September •••• •••••••••••• ·- ·- •••• 

11'4,349.00 
l32,882.00 
116, 113. 00 

(77~622.00 
67,881.00 
61,112.00 

1920. 
December •••••••••••••••• ·- •••••• '242,Sf!:l.OO 145,859. 00 

1921. 

~~~~~s:::::::::::::::::::::::: 229,440.00 4.0,291. 00 
228,615.00 '3,195.00 

$40~123.00 (160.&5 
24, i79. 00 136.35 
11,269. 00 95.49 

MEMBER :BANK NO. nr. 
[Capital and SU1J>lus, $1051000.] 

143. 65 
17.35 
6.58 

$65,388.00 SM . .a $127.19 

56,382.00 47.67 108. 24 
56,014.00 47.04 77.18 

MEMBER BANK NO. 112. 

[Capital snd smplus", S70,000:} 

to excess to excess 
bOirOW- bon:ow- borrow-

ings. in gs. ings. 

Pa cem. Pef"ee?d. Percrent. 
2.44 1.31 1.2& 
2.37 L21 .84 
2.27 1.00 • 71 

1.41 0.26 " 2.29 

1.39 .24 2.26 
1.59 .30 2.01 

January .•••••••••••••• ··-- ••••••• 1921. I 
Feb.1-25 •• ··~ •••••••••••• ~ ...... . ""'"Loo I 81,223. 00 ™,m.ool 81,223.00 

158,651. 00 f 
48,333.00 -·"I !&5. 93 •~011 57.12 2.MI 3.:U 2.M I 3.34 2.491 1. 73 

1920. 
October ..••••••.••••••••••••••••• 
November .• ''"'--·-~-~~~ 
December .••••••••••••••••••••••• 

1921. 
January .••••••••.••.••••••••••••• 
Feb.1-25 .•....••••••••••••••••••• 
Feb. 26-July 31 ••••••••••••••••••• 

1921. t 
January·····················-···· 
Feb. 1-25 .•••••• ·············-···. 

147, 545'. oo· 
filT23Q. OO. . 
43,940.00 

39,551. 00 
84, 520: 00-
19, 904.00 

$124, 596. 00 I 
127, 723. 00 

Period. 

1~. 

137, sr8.oo 
42r350..00. 
SQ,060.00 

30,673. 00 
25,640. 00 
(,591.00 

$124, 596. 00 I 
127, 723.00 

MEMBER BANK NO. 113'. 

[Capital and surplus, M0,000.) 

124,828.00 IB0.12 144.85 
33,840. 00 139. 58. lfl!U.9 
29,435.00 203. 79 110. 59 

22,900. ()() 213.42 62.33 
20, 196;00- 138-. 7'li 52; 19-
2,825.00 83.08 34.51 

MEMBER BANK- NO. 114. 

[Capital and surplus, $200,000.l 

$82, 534. 00 I 
81,983.00 $265.231 246. 76 

$157.161 
115. 48 

Dallas-Federal reserve district No. 11. 

MEMBER lUNK NO. 1. 

[Capital and surplus, $200,000.] 

Daily 
average-

borrowings. 

October .••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••.•••••••••••••••••••••••••. 
November ..•.•••••••••••••••••••••••••••••••••••••••••••••.•.•.•.••••••••• ······•••n•·········­
December .•••••••••••••••••••••••••••••••••.•••••••••••••.•••••••••••••••••••••••••••••••••••••.• 

$056, 868. 00 
580,213. ()() 
561,525. 00 

1921. 
600,.797.00 
613,213. 00 ~~~~4:::: ::: : :: : : : :: ::: : ::: : : : : ::: :: :: : : :: : ·. ·::::.:·::::::::::::::::::::::.:: :: : : : : : : :: : : :: : : : : : 

~.51· 1.98 2.1~ 
4..01. 8...31. 8...9a 
6.84 6.46 4.42 

8.19 6:35 3.20 
7.96 5; 8'1 ~.77 
(.23 .98 2.86 

2.511 2.82 
2.511· 
2.82 2.241 2.06 

Excess Additional 
borrowings discount 
mbject ro charged.at 

progressive super-
rates. rates.l 

$356, 868. 00 $620.14 
380, 213.00 674. 80 
361,525. 00 634. 07 

400, 797.00 769. 25 
413,213.00 368. 01 

to tot.al rebates. rebates. borrow-
ings. 

----
Peree1tt. Per cent. Per ant. 

0.36 l-4i t-2! 
.15 1-4! t-2 
.07 l-4i t-li 

0.62 i-3i t-4 

.w i-4 i-4i 

.49 i-4 t-3! 

L~1 I.03 t:!l I 

1.1! 1-5 !-5 
2.59 t-8! ~ 
2.96 i-13 ~ 

1.86 lt-13 ~ 
2.21 5 -13 ~ 
.41 i-4 ~ 

1.491 
1.32 1-4! I 1-4! 

Average super-
rates 2 charged 
(excess over nor-
mal rate) if ap-
plied to- Range of 

super-
rates.2 

Excess Total 
borrow- borrow-

ings. ings-. 

------
Per cent. Per cent. Per cent. 

2.05 1. 31 t-4 
2.16 1.41 t-4i 
2. 00 1.33 !-4 

2. 26' I.51' f=4 2.32 1. 56 

i Does not include discount charged at basic rates. ' 
1 Rates shown are in addition to the basic rate, which was 6 per cent, except tbat paper secured by United' States Government obligations was accorded preferential rates 

with a minimmn of 5 per cent. · 
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2588 OONGRESSION AL RECORD-SEN ATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKs-ContLnued. 

Period. 

1921. 

Dallas-Federal reserve di&trict No. 11-Coatinued. 

MEMBER BANK NO. 2. 

[Capital and surplus, $100,000.) 

Daily 
average 

borrowings. 

~:i,~1.:::: ::::::::::::::::::::::::: ::::::::: :.·:::::.·.·:.·.·.·::.·.·: :::::: :: : : ::: : :::::: :: : : : : : : : :: : : $270, 332. 00 
279,053.00 

1920. 

MEMBER BANK NO. 3. 

[Capital and surplus, $125,000.J 

Excess 
borrowings 
subject to 

progressive 
rates. 

Sl 70, 332. 00 
179,053. 00 

December........................................................................................ $369, 741. 00 $244, 741. 00 

1921. 
J"anuary....................................... ................................................... 348,621.00 202,524.00 

1920. 

MEMBER BANK NO. 4. 

[Capital and surplus, $35,000.] 

~~:1r~~:: ::: :: :: : : :::: :: :::::::::: ::::: ::::::::::::: :: : :: :: : : :: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
November ...................................................................................... . 
December ....................................................................................... . 

1921. 
January ......................................................................................... . 
Feb.1-14 ........................................................................................ . 

MEMBER BANK NO. 5. 

[Capital and surplus, $30,000.] 

$141, 763. 00 
165, 157. 00 
157, 498. 00 
141,377. 00 

$69, 919. 00 
75,643. 00 
62,825.00 
60, 118. 00 

125,075. 00 
130,449. 00 

66,607. 00 
61, 192. 00 

S.ptombe• •.••••••••••.••..•••••••••••••••••• -1~: .............................................. -I '"· 283. 00 I .... 283. 00 I 
MEMBER BANK NO. 6. 

[Capital and surplus, $200,000; $165,000, December 1, 19~.] 

1920. 
October ......................................................................................... . 
December ....................................................................................... . 

1921. 

~i~!i4·_:: :: : : ::::::: ::: : : :: : ::::::: :: :: : :: : : : : :: : : : :: : : :: : : : : : :: : : : : :: : : :: : : : : :: :: : : : : : : : : : : : : : 

MEMBER BANK NO. 7. 

[Capital and surplus, $36,000.] 

$.599,883. 00 
615, 169. 00 

537, 493.00 
507, 740. 00 

$299, 486. 00 
369,319. 00 

306, 723. 00 
318,860.00 

Oclobe• .•..••.•••..•••••.•••••••••.•••••••••• 
1
"": ••••••••••••••••••••••••••••••••••••••••••••••• 1 193,51~00 I 129,SlLOO I 

MEMBER BANK NO. 8. 

[Capital and surplus, $230,000.) 

Additional 
discount 

charged at 
super-
rates. 

$283. 90 
140.46 

$474. 72 

324. 01 

$131. 61 
155. 97 
107. 01 
103.19 

122.23 
47.02 

170 • ., , 

U47.84 
783. 40 

645.20 
268.31 

JANUARY 27, 

Average super-
rates charged 
(excess over nor-
mal rate) if ap-
plied to-

Excess 
borrow-

ings. 

Per cl'/ll. 
1.96 
2.0! 

2.28 

1.88 

2.29 
2.43 
2.07 
z. 02 

2.16 
2.00 

.. ~ I 

I. 76 
2.M 

2.09 
2.19 

I. 54 

Total 
borrow-

iags. 

Per cent. 
L24 
1.31 

1. 61 

1.09 

1.13 
1.11 
.83 
.86 

1.15 
• 9-1 

0.88 
1. 49 

1.19 
1.38 

Range of 
super-
rates. 

Per cent. 
~ 
t-4 

t-5 
t-5 
t-4! 
t-4 

t-4 
t-4 

Januacy ...•..••.••••..•••••••••••••••.•••••• .'~~---············································' """·122.001 S4<l:l,122.00 / ...,._.,, a01 / L28 I 
MEMBER BANK NO. 9. 

[Capital and surplus, $31,000.) 

D""mbc< .•.•••••.•••..•••...••.••• · .•.•• • · •• !"": · · · · · · • · • · · · · · · ·· · · · ·· · · · · · ·· · · · · · · ·· · ········-I 

1920. 

MEMBER BANK NO. 10. 

[Capital and surplus, $225,000~ 

~J!t¥r~~ ~:::::::::::::: :: : : : : : : : : : : : _:_: _:: :: :: : : : : :: : : : : : : :: : : : :: : :: ::: :: : : ::: :: :: : : :: : : : : : ::: : : : 

.... ""· 00 I 

$.590, 55(). 00 
700,340.00 
647, 923.00 

$49,663. 00 

$340, 550. 00 
450,340. 00 
397, 923. 00 

$529.63 
874. 96 
683. 70 

1. 871 

1.83 
2.36 
2.02 

1.12 1 

1.06 
1. 52 
1.24 



1923. CONGRESSIOX AL RECORD-SEN ATE. 

INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

Period. 

um. 

Dallas-Federal reserve district No.11-COntinued. 

MEMBER BANK NO. 11. 

[Capital and surplw, 150,000.) 

Dally 
average 

borrowings. 

~ft~r~~::::::::::::::::::::::::::: :: : :·::::::::::::.: ::: : : : : : :: : :: : : : : : : : : : : : : :: : ::: : : :: : : : : : : : $178, 912. 00 
157,131. 00 

November ...................................................................................... . 

MEMBER BANK NO. 12 • . 

[Capital and surplus, $30,000.) 

152,682.00 

Excess 
borrowings 
subject to 
progressive 

rates. 

$98,912.00 
77, 131. 00 
72,682.00 

....... ~ ..................................... :~ ............................................... ! 1134,448.001 ........ oo 1 

MEMBER BANK NO. 13. 

[Capital and surplus, $150,000; Sl00,000, July 1, 1920.J 

1920. 
June ............................................................................................ . 
July ........................................................................................... .. 
,August ........................................................................................ .. 
September ...................................................................................... . 
October ......................................................................................... . 

S280, 838. 00 
309,477.00 

. 402, 643. 00 
.405, 992 00 
340, 782.00 

MEMBER BANK NO. 14. 

[Capital and surplus, $55,000.] 

1920. 
October ......................................................................................... . 
November ...................................................................................... . 
December ....................................................................................... . 

1921. 
January ......................................................................................... . 
Feb. 1-14 ................................................................. , ..................... . 

MEMBER BANK NO. 15. 

[Capital and surplus, S35,000.] 

$160, 188. 00 
196, 754.00 
213,685: 00 

208,571.00 
213,699.00 

$38,407.00 
115,463 00 
278,975.00 
305,992.00 
240, 782.00 

$85,318.00 
120,487.00 
136,685.00 

132,31».00 
136,699 00 

Novombe• •••••••••••••••••••••.••••••••••••• ~~: •••••••••••••••••.••••••••••••• : ••••••••••••••• , 188,935.00 I 151,935.00 I 
MEMBER BANK N0.16. 

[Capital and surplus, S65,000.) 

Additional 
discount 

charged at 
super-
rates. 

$181.37 
121. 89 
108.06 

$109. 73 
320.69 
809.17 
835. 70 
547.34 

$133.50 
243. 99 
317.89 

299. 33 
142. 75 

... -be .................................... ~~: •••••••••••••••••••••••••••••••.••..••...•••••• , 1100,067.00 I .... .,,.oo I 1135.,. I 
MEMBER BANK NO. 17, 

[Capital and surplus, $75,000.) 

Boptembe .................................... ~: •••••••• '. •••••••••.••••••..••..•••.••••••••.•••. \ 1344,710.oo I 189,110.00 I sm.11 I 
MEMBER BANK NO. 18. 

[Capital and surplus, S50,000; $75,000, January 7, 1921.) 

1920. 
November. • • .. • • • • • . • • • • • • • • .. . • • • • • • .. • • • • • • . • . • . • .. • • • • • • • • • • • • .. • • • .. • . • .. . • .. . . .. • .. • • • .. . • . $164, 537. 00 S73, 892. 00 
December........................................................................................ 199, 659. 00 107, 659. 00 

1921. 
January.......................................................................................... 178,436.00· 66,612.00 

1920. 

MEMBER BANK NO. 19. 

[Capital and surplus, $50,000.) 

August............................. • • .. .. • • .. .. . • . • . • • • • • • • • • • • • .. .. .. • .. • • .. . .. .. .. .. • . • .. . .. .. . $154, 163. 00 

~~~~~~~:::::::::::::::::::::::::: •. ·::::::::::::::::::::::::::::::::::::::::::~·:. :: : : : : : : : : : : : : : ~~: ~: ~ 
SS0,663.00 
85, 130.00 
84,439.00 

1121.54 
221.26 

75.59 

$128.99 
137.83 
140.08 

2589 

Average super-
rates charged 
(excess over nor-
mal rate) if ap-
plied to-

Excess 
borrow· 

ings. 

Per cem. 
2.23 
1.86 
1.81 

3.48 
3.27 
3.42 
3.32 
2.68 

1.84 
2. 46 
2.U 

2.66 
2. 72 

Total 
borrow-

ings. 

---

Per cent. 
1.23 
.91 
.86 

0.48 
1. 22 
2.37 
2.50 
1.89 

0.98 
1. 50 
1. 75 

1.69 
1. 74 

l.M I l.U I 

2.00 
2.42 

1.34 

1.88 
1. 97 
1.95 

0.90 
1.30 

.50 

0.99 
1.06 
1.04 

Range ·of 
super-
rates. 

---
Per ce-nt. 

t-4 
t-4 
t-4 

rs 
~ 

~t 

!-5 
!-5 
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INTEREST CHARGES OF FEDERAL RESERVE BANKS-Continued. 

DaZlas-FederaZ reserve district No. n-Contlnued. 

MEMBER BANK NO. 20. 

[Capital and surplus, $26,500; $32,750, November 1,-192!4 

Period. 

1920. 

Dally 
average 

borrowings. 

Excess 
borrowings 
subject to 

progressive 
rates. 

Additional 
discount 
charged 
at super-

rates. 

Average super-
rates charged 
(excess over nor­
mal rate) it ap-
plied to- Range of 

super­
rates. 

Excess 
borrow­

ings. 

Total 
borrow­

ings. 

Plfl' cent. Per Cl!flt. Per cent. 
1uly • •. • ••• •••••• ••••••r•••••••• • •••••••• • ••• •• • ••- • • •• • •• • ••• •-•• •••• •• •• • ••• • • •• •• • • •• • • • • •• •• • 
August .•••••••••.....••••••••••••••.••.•••••...••••••••.•.••..•••..•.••••.•••..••..••..••.•.•.•.. 
No"Velllber •••••••••.•••••••••..••••••••••••••••..••••••••••••.•••••••••••••••••••••••.•• ·-·. --·'" 
December .•••••••••..••••••••••••••••.••••••••...•.••••••••••..•.••••••••••••••••...•••••••••.... 

184,673.00 
66,116.00 
82y420.00 

100,839.00 

125,588.00 
39,616.00 
'9..676.00 
68,089.00 

3. 69 1. 12 !-5 
1. 80 1. 08 !-4~ 
L94. Ll1 t!4 
2. 35 1. 59 2-v 

SS0'.30 
60. 73 
79..U 

136.12 

1921. · 
January .•••.••.••.••....••.••.••••••..•••••.•••....••••••..•••.•.••••••••••.•.....••.•.•...•.•.... 83,344.00 60,694.00 79.01 1.84 1.12 !-5 

Mr. HEFLIN. Mr. President, I ask unanimeus consent that 
the remarks I am about to make- shall be printed in the RECORD 
immediately following the report of the acting governor of 
the Federal Reserve Board, Mr. Platt, which was read this 
morning to the Senate. I wish my statement, together with 
some figures I am going to submit, to follow in the RECORD 
the matter to which I have referre~ and I ask permission that 
that may be done. 

The PRESIDING OFFICER (l'tfr. RANSDELL in the chair). 
Without objection, it is so ordered. 

Mr. HEFLIN. l\fr. President, I gather from the reading 
of the report that the contention is made that the banks whicn 
were charged high interest rates did not complain. I have 
pointed out here time and time again that those banks were 
intimidated; they were frightened by the Federal Reserve 
Board's policy; and, of course, they did not complain to the 
Federal· Reserve Board. They had thei:\ heads 1n the lion's 
mouth ; they wanted to get them out 1n the easiest way possible. 
I have mentioned the fact a number of times, as have other 
Senators, that bankers have written to me, as they have written 
to other Senators, complaining of the conduct of the Federal 
Reserve Board, but asking us not to use their names. 1\Ir. 
President, it was a coercive, intimidating. tyrannical process that 
was employed against these banks in the agricultural sections. 
That is why they did not protest to the Federal Reserve Board. 
The Federal Reserve Board had the power to destroy their 
business, and they were trying to get along as best they could 
and not incur any more than possible the displeasure of the 
Federal Reserve B.oard. 

I have not had time to examine the report of the Federal 
Reserve Board sent in response to my resolution which was 
passed by the Senate. I fear that it does not give all the in­
formation asked for. I notified the acting governor of the 
Federal Reserve Board that I wanted the specific interest rate 
charged in each instance, but it seems that they have gone 
and juggled the figures, and tried to cover- up the high interest 
rates by citing the average rate which they charged. I &pecifi­
cally pointed out in my letter to the board that that was not 
what I wanted- But, even at. that,. Mi:~ £resident, the report 
discloses the facts along this line to substantiate every charge 
I have made. 

I gather from the report which was read here this morning 
that they did not wish to give the names of the banks which 
they had thus mistreated-they were mistreated, that is the 
literal truth-the board did not want to give the names of the 
banks that they had thus mistreated because it might cause the 
depositors to withdraw their deposits. Mr. President, I submit 
to the Senate and the country that ls a confession upon the part 
of the Federal Reserve Board that it so humiliated and oppressed 
these banks, that they reduced them to such a state of weakness 
during this time by high interest rates that it would be a disturb­
ing element 1n the community if that fact were disclosed. I 
put against that statement the fact that these banks, every one 
of them, in &pite of the high interest rates which were charged, 
survived, and not one of them failed. If that is true, it shows 
that there was no necessity in the outset to apply the high 
interest rates to these struggling little banks. If they could 
survive and come through that terrible time even with the 
heavy burden upon them of a progres&ive interest rate, reach­
ing up to_ 20, 30, 40, 50, 60, and as high as 871 per- cent, it 

shows that there is no excuse under heaven tor applyil}.g a.ny 
such rate. 

A suggestion is made that it was necessary to apply this 
progressive interest rate because of the basic credit line being 
overstepped and the gold reserve being threatene<l. That is 
not so. John Skelton Williams was Comptroller of the Cur­
rency at that time, and he stated that, instead of the Federal 
Reserve Board deflating credits and contracting currency, they 
could put into circulation $2,000,000,000 more. Nobody has de­
nied that; they can not deny it; it is the truth. If it is the truth, 
then through every dollar that they took out of circulation, 
through every loan they denied, an<l through every credit which 
was deflated they committed a crime against the legitimate 
business of the people of the United States. 

I desire to call attention t0- what William P. G. Harding said 
in his report of 1920. He said in substance: 

The Federal reser.ve. system has taken care. of the business of 
the United States in the greatest war that ever existed. It has 
not only done that but it has financed the World War, and done it 
without ever having recourse to the gold reserve of the system. 

Now, I want Senators to get this point: 
It is capable of expanding still more without having recourse 

to the gold reserve, and very much more by having recourse to 
the gold reserve. 

Mr. President, if that is true-and it is true; I know that 
it is true; every Senator who has studied the question. knows 
that it is true-what excuse was there for deflation? None 
under. the sun. What . did we create the system for? . To pre­
vent just such a situation as_ was produced by the maladmin­
istration of the system. We boasted-I have, amongst others-­
that it was panic proof; that we would never see another panic 
under- the operation of the Federal reserve banking system ; 
that it was so constructed, with 12 regional banks, that they 
could mobilize the credits of the Nation in such a fashion as 
to meet every emergency ; that we never would hear of another 
panic. 

In proof of that contention I submit what it did during the 
World War. It provided the funds to conduct the war, the 
greatest war that ever. cursed the world, and during that time 
it financed every business in the United States, including agri­
culture. There was not a ripple or a sign upon the surface ot 
a panic anywhere until Wall Street bondholders, speculators, 
and big financiers, with Republican leaders, willed that we have 
a panic; and when they willed it they took charge of this gov­
ernor of the- Federal Reserve Board, a very willing subject, 
and he carried out their policy for them, was in collusion with 
them, and they operated upon the South and upon the West 
and bond values went down and down; fell from $100 on the 
100 to $85, to $82.50, and $80, and these bond sharks of New 
York bought them up by the thousands nncl hundreds of thou­
sands, and made· $200,000,000 aut of the bonds they bought in 
the South alone. 

That is what happened. They did the same thing in the 
West. Agricultural values tumbled down by the billions, and 
agricultu1·al products were sold far below the cost of produc­
tion. Loans were called, mortgages were foreclosed, and busi­
ness distress and financial ruin followed in the wake of the de­
:fia tion policy thus brutally conducted. Now this board, still 
undertaking to defend their gruesome, murderous policy, say 
that they had to. employ the progressive interest rate. I ask, 
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1f they had to employ it, why did they not employ it in the 
East? Why did they not employ it in the North? Why employ 
it in the agricultural sections of the South and West? That 
is unfair, manifestly unfair. Any fair-minded man or woman 
in th~ country will say that it is unfair, but the board under­
take to defend it. Now they say that the eastern banks, the 
New York banks, never stepped over "the basic line of their 
credit." 

Why, Mr. President, they got all the money they wanted. 
They were speculating on the bear side of cotton and grain. 

They were buying bonds as deflation beat down the price. 
They were turning their money over rapidly. New York made 
more money during that period than it has ever made in a simi­
lar period in its history. Why did they need credits? Why 
should the man worry who went out and bought Liberty bonds 
at ·$85 on the hundred, making $15 on the hundred, clipping 
the coupons here at the Treasury as the interest came due? 
Why should the man worry who sold cotton on the future 
exchange at 40 cents a pound and saw it go down to 30, making 
$50 on the bale? It was going his way. It made money for 
him while he slept. Then, when it went on down to 20 cents, 
he had made a hundred dollars a bale, and when it went to 10 
cents he had made $150 a bale; and the man who had sold 10,000 
bales on the exchange at 40 cents when it went down to 10 
cents took down more than a million dollars. Why did he need 
any loan? The deflation policy was putting money in his pocket 
every second, every minute, every hour, every day, every night, 
every week, every month during that awful time, until he had 
made $150 a bale. Then, when he got that million dollars, he 
sold some more and bought more bonds. 

Why, New York had a perf~ct feast during that time; and 
yet the acting governor of the board undertakes to tell the 
Senate and the country that New York "did not overstep her 
basic line of credit." Certainly not. Governor Harding did 
not apply the progressive interest rate up there, but he applied 
it in the South and the West. When W. P. G. Harding told the 
Senator from South Carolina· [l\lr. SMITH] that he never in­
tended to apply this progressive interest rate to the agricul­
tural sections, but that he only wanted it so that he could apply it 
to New York, what did he tell when he told Senator SMITH that? 
He never did apply it to New York. That is not the first time 
we have contradicted him and proven him guilty of deception­
not the first time, by any means. He never did apply it to New 
York. He never applied it to the East anywhere. He never 
applied it to the North anywhere. He never applied it to New 
England. It has developed that he is the pet of the big interests 
of New England. 

Observe what happened recently with him. When he was 
driven off the Federal Reserve Board, when it was impossible 
to confirm him in the Senate if his name had been sent here, 
New England took him in her loving arms. The cotton manu­
facturers of New England had already indorsed his deflation 
policy when the spinners of New England were buying cotton 
at 10 cents a pound that cost the people of Alabama and other 
Southern States 30 cents a pound to pwduce. They were 
laughing in their sleeves up there, and patting him on the 
back, and saying: " Hurrah for Governor Harding! " And 
when the final die was cast, and the Rubicon was crossed and 
its crimson waters were rippling sportively behind him, and 
he was absolutely out, they said : " Come to ·us; we "\:vill take 
care of you," and they made him governor of the Federal Re­
serve Bank of Boston. 

Oh, Mr. President, these things, these big developments along 
the way just simply prove every charge that I have made on 
the floor of the Senate. I said there was a ring of these 
people and a deflation conspiracy at the bottom of it, and 
that they had already agreed to take care of him. I said: 
" When he goes out of the Federal Reserve Board, as he will, 
they will put him in another position and keep him in con­
nection with the system 1f they can." Now they have got 
him at the head of the Boston Federal Reserve Bank, the re­
gional bank up there, at a salary of $25,000 a year. They 
do not want to lose him. 

He is as cold-blooded as a fish, a:ad as cunning and cruel 
as a fox. He is just the sort of man they want in the service. 

There are men in Wall Street to-day who have made their 
millions and hundreds of millions because of him and his opera­
tions. They wanted to see him taken care of and kept in the 
system, and now they have got him as governor of one of these 
12 banks-the first man in the history of the Federal reserve 
system who perverted it from the ends of its institution, malad­
ministered it, caused men to go insane, drove others into their 
graves, having killed themselves by their own hands under his 
administration as governor of the Federal Reserve Board during 
the last two years of his reign. Of course, New York did not 

"overstep her basic line of credit." While they were applying 
to my State 10, 15, 20, 30, 40, 50, 60, 70, 80, 87! per cent, New 
York was getting money at 5 per cent, and never paid over 6 
per cent. 

As to the evasive report which was l:.ent in by the Federal 
Reserve Board, I wish to say that I sent a copy to John Skelton 
Williams, of Richmond, Va., and requested him to make any 
comment that he felt like making. As has been said of him by 
other Senators on this floor, he was the best Comptroller of the 
Currency that we had had in 40 years-a man of rigid in­
tegrity, a man of wonderfully brilliant intellect; and -as I have 
said before, a . man as courageous as Julius Cresar, and as honest 
as Paul; a man who has the right conception of his duty as a 
public servant; a man who believes that public office is a public 
trust; a man who believes with Jefferson that the whole ru·t of 
government consists in the art of being honest ; a man who be­
lieves in fair play and justice all the time. He was Comptrollet· 
of the Currency when they applied this progressive interest rate. 
He protested against it. He offered a resolution in the Federal 
Re erve Board to hold them down to 6 per cent, and not exceed­
ing 10 per cent in any instance. They voted him down, under 
the direction of Governor Harding of the board. Then what 
happened? They got to having secret meetings without notify­
ing John Skelton Williams, a member of the board, that they 
were going to meet. -

That proves that this conspiracy of which I have spoken ex­
isted. They did not want him present. They did not want him 
to know what was happening; but he got onto it, and after he 
found that they were having these secret meetings and were not 
notifying him, he wrote a letter to the governor of the board 
and got an answer from him, enough to show the bent of Gov­
ernor Harding's mind and enough for John Skelton Williams 
to lay the foundation and open the way for the fight that has 
been going on het·e for 18 months and more. The fight that I 
have made on the floor of the Sooate has been based to a large 
extent upon the indisputable facts given me from time to time 
by John Skelton Williams, who, because of his position as Comp­
troller of the Currency and member at that time of tlie Fed· 
eral Reserve Board, knew the truth and, thank God, he dared 
to tell it. He has been criticized and slandered, just as I 
have. 

I \Vant to call to the attention of the Senate now what he 
says about these rates. Let us see whether they are 8 per cent 
or not. In his letter to me this mornlng he says : " I call your 
attention to the following: 

" Member bank No. 1 is evidently the little bank at Abbeville, 
a bank in south Alabama. There they admit the following : 
From July 1 to .July 15 that little bank was charged 6! to 18i 
per cent on $72,657. Between January 16 and 31 lt was charged 
6! to 31 per cent on $88,419. Between August 16 and September 
15, 1920, the bank was charged 6! to 19! per cent on over 
$102,000. Between September 16 and 30 they were charged 6! 
to 87! per cent on $112,446; and _during the succeeding two 
weeks-October 1 to 15-6! to 21 per cent per annum was ex­
acted on $87,818." 

That tears to tatters the report to which attention was called 
this morning by the Senator from Utah. 

"In the Atlanta district, bank No. 10 was charged 6! to 16! 
per cent on $67,765 from October 16 to 30, 1920. From bank 
No. 12 in the Atlanta district they confess to exacting, from 
July 1 to 15, interest from 14 to 16 per cent. From August 16 
to 31 interest from 11! to 19! per cent was charged on $380,000." 

September 1 to 15, interest from 18 per cent to 32! per cent 
on $341,000. The same bank, from September 16 to ao, paid 
from 10 to 18! per cent on $446,000. From October 1 to 15 the 
bank was required to pay from 9! to 17! per cent on 467,000. 
October 16 to 31 it was made to pay from 9 per cent to H~! pet· 
cent on $522,000. 

Bank No. 15 was made to pay from 6! to 16 per cent from 
September 1 to 15 on $140,000; from October 1 to 15 it was 
made to pay from 6! to H! per cent on $171,000; from October 
16 to 30 they \Yere made to pay from 6! to 14! per cent on 
$202,000. 

From October 16 to 30 bank :No. 16 was required to pay from 
6! to 15! per cent on $222,000. 

Bank No. 19 was required to pay from 6! to 13! per cent 
from October 16 to 30 on $28,000'. 

l\1r. President, I am calling attention to these figures for the 
purpose of showing that right in the very heart of the crop­
moving season these farmers were forced to dump their cotton 
upon the market; but if they had obtained the 1oans they had 
formerly gotten they would have kept it off the market and, 
instead of going down, the price would have remained up, and 
they could have paid their debts and closed their accounts for 
the year. 
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Bank No. 23 was required to -pay from 61 to 13 per cent on 
$66,000. From October 16 to 31 it was made to pay on $79,000 
from 6! to 22 per cent. 

What becomes of the 8 per cent and St per cent talked about 
by the Senator from Utah this morning? 

Bank No. 25 was forced to pay from 18 to 55 per cent from 
June 16 to 30, 1920, on $162,000, and from July 1 to 15 it wa.s 
made to pay on $142,000 from 7j to 20 per cent. 

Bank No. 26 was made to pay from September 16 to 30, 
1920, in the cotton-moving season, from 6! to 15 per cent on 
$27,000. 

Bank No. 28 was required to pay from October 1 to 15, 1920, 
from 6! to llt per cent on $1,960,000. From October 16 to 30 
the same bank was forced to pay on $2,174,000 interest at the 
rate of 6! to 131 per cent per annum. 

Bank No. 32 needed $536,000 from ·May 28 to June 3, 1920, 
. and the reserve bank forced them to pay for the accommoda- · 
tion from 11to15 per cent per annum. 

All this time, Mr. President, the speculators of New York, 
the bond sharks of New York, the big financiers of New York, 
were getting all the money they needed at 5 per cent. 

The same bank needed further funds from J"une 4 to 10, 
and was accommodated at the rate of from 9t to 10-! per cent 
on $531,000. 

In other words, when one of these banks in the agricultural 
region, struggling to· carry its cusromers and to tide them over 
the awful time that was upon them, needed a little more money 
the progressive interest rate was applied, and the more money 
they got the higher the rate of interest. Not so in New York. 
The interest rate remained the same whether the amomit they 
got was little or large-5 per cent. 

That bank had occasion to b-0rrow again between August 13 
and 19, and they were charged from 6t to 13! per cent for the 
use of money for those six days, and for the suceeding week 
from 6! to 13 per cent per annum was exacted. 

Bank No. 85, also in the Atlanta district, which has a capital 
and surplus of $2,300,000, needed funds for the protection of its 
customers from October 22 to 31, 1920, and the reserve bank 
acc-0mmodated them at the rate of from 6! to 14 per cent, the 
amount borrowed being about $3,500,000. 

Bank No. 37, in the St. Louis district, tried to accommo­
date its customers and prevent failures by borrowing funds 
on good security from its reserve bank in the month of No­
vember, 1920, and was charged interest at the rate of from 6! 
to 22 per cent on over $275,000. For the month of December, 
1920, the same bank was charged from 6! to 20 per cent for 
the use of something over $240,000. In January, 1921, the same 
bank was charged from 6~ to 23 per cent for the use of some­
thing over $278,000. For February of the same year, when 
borrowings were about $290,000, they were charged from 6! to 
23! per cent. For March, 1921, this reserve bank wrung from 
that same bank from 61 to 23} per cent, and from the 16th of 
April, 1921, to the 20th of May, 1921, the same bank was forced 
to pay 6! to 25 per cent for the use of about $316,000. 

Bank No. 41, St. Louis district, was forced to pay, from 
October 16 to 30, 6! to 84 per cent on $143,000. 

Bank No. 38 was- made to pay, from October 1 to 15, 6} 
to 17 per cent on $23,000. From October 16 to 30, on $38,000 it 
was forced to pay from ~ to 21 per cent. 

Bank No. 39 was made to pay from 6 to 15i per cent on 
$127,000 from July 9 to 15, and from October 15 to 21 was made 
to pay from 6t to 13! per cent on $163,000. 

In the Kansas City district, bank No. 21, with a capital 
and surplus of $27,500, was forced to pay for the month of 
November, 1920, interest at 6! to 221 per cent on $13,880, and 
for the month of December, 1920, was required to pay from 61 
to 21! per eent on $9,123. • 

Bank No. 24, in the same district, was required to pay for 
the month of December, 1920, from 6! to 16! per cent on $342,-
000, and for the month of January it was made to pay from 
6i to 16i per cent on $341,000. For the period from February 
1 to July 1, 1921, for $279,000, it was made to pay from 6! to 
16! per cent per annum. 

Bank No. 33, in the same district, was made to pay for the 
month of September, 1920, from 6! to 16 per cent on $44,000. 
In October, 1920, it was made to pay, on $43,000, 6! to 16 per 
cent. 

Bank No. 52 was forced to pay to its reserve bank for the 
month of June, 1920, for the use of $149,000, from 7! to 23! 
per cent, and for the month of July it was required to pay for 
the use of $242,000 from 7! to 231 per eent. 

For the months of August, September, and October the same 
little bank was required to pay for the use of something like 
$277,000 interest at the rate of 7! to 21 per cent. For the month 
of November the same bank was charged interest at the rate 

of from 9 to 21 per cent on $243,000, and for th.e month of De­
cember, 1920. on loans of $119,000 the interest extorted ranged 
from 11 to 21 i per cent. 

Bank No. 57, for the month <>f .June, 1920, was forced to pay 
from 111 to 21 per eent for the nse of $23,000. For July, on 
borrowings. Of $26,-000, it was made to pay from 9 to 21 per 
cent; and for August, for the accommodat;ion of $24,000, it was 
made to pay from 7 i to 21 per cent. 

Bank No. 80, with a capital and surplus of $100,000, needed 
additional funds to help its eustomers in December, 1920, and 
the reserve bank accommodated it at rates ranging from n to 
18 per cent. ~ 

Bank No. 100, with a capital and surplus of $150 000, needed 
accommodation in the month of January, 1921, and' was loaned 
$180,000 at 6! to 18! per cent. From February 1 to 25, on 
$147,000, it was charged 6! to 18! per cent. 

Bank No. 113, also in the Kansas City district, with $40,000 
capital and surplns, was eharged for the 11se of $20

1
000 from the 

1st of February to the 25th of February, 1921, interest at from 
11 to 19 per cent. 

In the Dallas district I note that bank No. 4 was accom­
modated in September, 1920, with $69,000 at from 6! to 11 per 
cent, and from October, 1920, it was charged from 6! to 11 
per cent on $75,000. 

Bank No. 3, Dallas- district, was charged on $240,000 in De­
cember, 1920, 6i to 11 per cent. 

Bank No. 1, in the same district, was charged from 61 to 
10! per cent from November, 1920, on $380,000. For the month 
of January, 1921, the same bank was charged 6! to lOi per 
cent on $400,000, and February 1 to 14, 1921, on $413,000 the 
reserve bank exacted 6t to 10! per cent interest. 

Bank No. 13, in the Dallas district, was accommodated for 
August, 1920, with $278,000 at 61 to 13 per cent, and with 
$305,000 in September at 6~ to 13 per cent · 

" These illustrations are sufficient to show you in a pre­
liminary way the shameless exactions which have been made by 
reserve banks to member banks wh-0 were looking to them for 
protection and aid. 

" I notice that Senator McLEAN has offered a resolution to 
appoint a committee to find out why more banks are not joining 
the Federal reserve system. No doubt one reason is the 
banks that have not joined have been told of the conscienceless 
rates which haye been charged many member banks by their 
friends in the reserve system, and it may be they are not 
inclined to put themselves at the mercy of such friends. 

" The Reserve Board knew well enough about February 2,. 
1921, that such wicked rates were being charged to member 
banks, but when I offered a resolution to limit interest rates to 
6 per ·cent they quickly voted it down, and, as you know, they 
also voood down my subsequent resolution the same day, which 
sought to limit these rates to 10 per cent. 

" Despite the elaim so often made by the reserve officials 
that the cases where those excessive rates were charged were 
isolated and few and far between, I find from this list that 
they have sent you 44 of these victimized banks in the At­
lanta district, 49 in the St. Louis district, 114 in the Kansas 
City district, and. 20 1n the Dallas district, or, say, 227 banks, 
for interest rangmg all the way from 10 to 87! per cent per 
annum." 

What becomes of the suggestion of the Senator from Utah 
and the juggled :figures read about 8 and 8! per cent? 

" I notice that the amount of additional discount and super­
rates extorted from one bank in Kansas City district- " 

Listen, Senators-
"Amounted before adjustm~nt and rebate to the respectable 

sum of $117,164, and after adjustment and rebate to the re· 
spectable sum of $50,675." 

What becomes of the little $14 and some cents suggested 
by the Senator from Utah as being one of the amounts re­
turned on high interest charged? 

" Please note also that none of these illicit charges were dis­
gorged or refunded until after you began to expose the whole. 
wretched business and demanded that it be stopped." 

That is the statement of the former Comptroller of the Cur­
rency, John Skelton Williams. 

111r. President, I wanted this statement to appear trirrnediately 
following the report which the Senator from Utah had read 
into the RECORD this morning. I secured permission to have 
it appear following that report. I now ask that the figures and 
excerpts which I have read from the letter of Hon. John Skelton 
Williams may be printed in 8-point type. 

The PRESIDill."G OFFICER (Mr. McCUMBEB ln the chair). 
In the absence of objection, it is so ordered. 

Mr. HEFLIN. Mr. President, this is the :first glance I have 
had through the report. I have not yet had time to go through 
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it carefully. But the first casual investigation of the report 
Cliscloses that all through the Federal reserve districts of the 
South and West, as the banks were hard pressed to take care 
of their customers and to carry them through that awful 
period in 1920, the progressive interest rate was applied. like a 
lash more and more as their wants increased. Not only were 
the intere t rates applied to them to pre-vent them from getting 
loans, but the time came when the word went all over the South 
and 'Vest ·that the Federal Reserve Board did not want any 
more loans made on agricultural products. They tried to deny 
that. Governor Harding asked that somebody produce a written 
order. That is just like the burglar who bas gone into some­
body's house and then asks proof that he had told som~ one he 
was going into the house for burglarious purposes. 

Of course, Governor Harding did not publish to the world 
those orders. They suggested in one of the Federal reserve 
bulletins that the word could best be suggested to the bankers 
through conversations, but one of the bulletins issued by the 
Federal Reserve Bank of Richmond, which was called to bis 
attention during the hearings in the Committee on Agriculture 
and Forestry in the Senate Office Building in December, 1920, 
said the thing to do was to bring about defiation as rapidly as 
possible. The board permitted that bulletin to be circulated. 

I asked G-Overnor Harding if be did not know that the cotton 
people of my State complained to him in October, 1920, that 
tbey were not getting loans on cotton, and he excitedly said 
that he remembered that certain bankers of Birmingham wanted 
him to let them hold cotton until it went back to 40 cents, 
"but," he said. "I would not do it." I had charged that he 
had the power to let us have loans to prevent the ruin of our 
business and that he would not do it. 

Why did he not do it? It cost 30 cents a pound to produce 
that cotton crop. The farmer was entitled to 40 cents. He bad 
planted his crop on the 40-cent basis. He had bought fertil­
izer on that basis. He had bought tractor plows and vehicles 
of various kinds on that basis. He had gone into the year's 
business in every way on that basis, and they should have 
let him go through on that basis and pay out on that basis 
and start anew with the next year free of debt. But they 
did not do it, and Governor Harding refused to let them have 
money for that purpose. 

Governor Harding said, " They wanted to hold the cotton 
until it went back to 40 cents and I would not let them do it.'' 
Of course, he would not let them do it. He simply admitted 
the charge I have made that he had it in his power to do it 
but would not let them do it. That is the truth of the situa­
tion. 

The spinners of the rountry said they were willing to pay 
30 to 35 cents a pound for cotton. Cotton goods were selling 
at a price that would warrant more than 40 cents a pound 
for the raw material I called attention to the fact that the 
cotton socks made ou"t of 1 bale of cotton at that time would 
bring $500, that cotton handkerchiefs made out of 1 bale 
of cotton at that time would bring $600, and that cotton 
collars made out of 1 bale of cotton at that time would bring 
$1,100, and yet Governor Harding was refusing to permit the 
farmer to get $200 a bale for his cotton when the spinners 
were inaking products out of it which were selling for $500, 
$600, and $1,100. 

The farmer himself was compelled to pay these high prices 
for cotton goods while he was forced to throw his cotton on 
the market at prices far below the cost of production. I have 
quoted Mr. Lincoln many times, and shall quote him many 
more times, on this subject. He said that any change in the 
circulating medium under which a debt is contracted until the 
debt is paid is a crime. There it is in a nutshell They held 
off deflation until -0ur people in the South and West had obli­
gated themselves in many ways at cotton and wheat prices 
then obtaining. Why did not Governor Harding and the 
leaders of the Republican Party and their Wall Street cohorts 
start this thing in January? The reason why was that the 
merchant and farmer would say, " If you are going to deflate, 
that means hard times, a panic, and I am not going to buy any 
fertilizer." "Oh," the Fertilizer Trust said, "don't start that 
thing yet. Hold it back until I unload my supply of fertilizer 
on the farmer. I will have his paper and I will get my money 
in the next three to five years." Then implement men said, 
"Don't start that deflation yet. I have millions of dollars' 
worth of stuff to sell to the farmer, and if you start your de­
flation be will say, ' Times are hard; the bottom has fallen 
out of business, and I will not buy.' You would leave millions 
of dollars' worth of stuff on my hands. Wait until I unload 
on the merchant and farmer." The tractor plow man said, 
"Don't start y~t. Wait until I get unloaded on the merchant 
and farmer and get them to sign up and bind themselves to 

pay my price, based on 40-cent cotton and prosperity condi· 
tions." 

So Governor Harding and those connected with him waited 
until the merchants in the South and West had bought heavily 
and the farmer was tied up in debt to his teeth, and after they 
got him committed and he had planted his crop and could not 
get out or undo what he had done they started the drive of 
deflation on him in June, when it was too late for him to take 
care of himself. They changed the circulating medium and 
committed the diabolical crime to which Lincoln referred, 
getting him in debt under one circulating medium and changing 
it and forcing him to pay out under quite another and harder 
circulating medium. 

I have called attention heretofore, Mr. President, that when 
,the farmer went into the year's business of 1920 cotton was 
bringing 40 cents a pound, or $200 a bale. The farmer with 
10 bales of cotton who owed $2,000 could pay out with his 10 
bales of cotton, but when they reduced the price of it to 10 cents 
a pound or $50 a bale it would take 4 crops or 40 bales to pay 
the debt under which he bad incurred it · when 10 bales would 
have paid it. That is the crime I am condemning. That is 
the crime I shall continue to condemn. 

Now, I know some people have been greatly surprised about 
this thing. They never thought that anyone in this body or the 
other branch of Congress would vigorously take up the · fight 
and dare to fight it to a finish. They had figured on their ability 
to frighten Members and Senators politically. They said, "We 
will have so much of the press to hammer on anyone who dares 
to open his mouth. We will have certain big moneyed interests 
that made millions out of bonds, that made millions out of cotton 
by driving it down, that made millions out of grain and cattle. 
We can marshal all these forces and scare any public man into 
silence who presumes to question our conduct." That is what 
they wanted to happen. That is what they expected. would hap­
pen. 

I have no doubt .that back in the secret chambers of Wall 
Street, where the conspiracy was born, they said " Somebody in 
the Senate or in the House may attack this thing. Somebody 
may start a fight on us all down the line." Then I imagine they 
said, "No; we will quickly respond by saying that it is a natural 
consequence, that the World War produced it, that there was 
bound to be a collapse, and besides the people will know the 
truth. We will keep it from them and they will accept our 
statement. Then we will hammer anyone with that part of 
the press which we control, and fire editorial broadsides at any 
Senator who dares to ask for an investigation. We will hammer 
him into a pulp. Leave it to us. In the meantime Wall Street 
will have accumulated her millions and hundreds of mtllions. 
Then the South will be prone and in the throes of financial dis-
aster and business ruin. / 

The West will be stretched upon the plains, with her cattla 
industry destroyed and her grain industry destroyed. But what 
do they know about it and who will dare to enlighten them? 
We will tell them that this thing just came, that it bad to come, 
that it is natural for panics to come, and so on. They do not 
know. We will marshal our financial experts. We will bring 
our big senatorial guns, that we always have in readiness, to 
fire a rifle that we will furnish1 at any private in the ranks 
who dares to assail this monstrosity which we are about to put 
over; that is what we will do. We have certain moneyed in· 
terests, we have a certain portion of the press, we have tha 
head of the Federal Reserve Board with the board back of 
him, and some defenders in the Senate on the Banking and 
Currency Committee, and some in the House. In the face of all 
th.is just let anybody undertake to lift his voice against us and 
see what happens to him. 

From what I have seen since I commenced this fight over 
two years ago I am persuaded to believe that such a conversa­
tion took place between those who deliberately pla@ed to 
pillage and plunder the country in 1920. 

l\Ir. President, I hail from Alabama. The former governor 
of the Federal Reserve Board came here from my State. I 
made a very careful examination of his conduct in connection 
with deflation, and I became convinced there was ~omethin; 
wrong with him. I became convinced that he deliberately car­
ried out a policy that he knew was robbing our people to en· 
rich certain other people. Having that conviction regarding 
him and those with him in the crime of 1920, I said, " So help 
me God I will undertake the task of making the truth of this 
whole thing known," and I did undertake it. What happened 1 
Every place where there was a Federal reserve regional bank 
editorial broadsides were fired at me. Suggestions came that I 
ought not to be reelected to the Senate. 

Here, as I stood in my place fighting to deliver my people 
from the curse that was upon them, oppressed with interest 
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rates higber than any Government on the globe ever applied. 
No king in . all the annals of the past ever permitted such a 
rate to be charged as was charged to people in Alabama. I 
saw the cotton industry in my State fall down. I saw business 
crucified under that remorseless policy, and I said I will under­
take to go to the bottom of this thing. 

The more I exposed the conspiracy and the conspirators, the 
more broadsides in the form of bought editorials came, say­
ing, "HEFLIN ought not to be reelected." I said, "Why do not 
they answer my facts and arguments?" While I have stood 
here in my place week after week and month after month con­
victing them not only of being conspirators but of being crimi­
nals in high places, they were flaunting newspaper attacks in 
my face, and this governor of the board and his friends in crime 
were announcing that they were going to see to it that I had op­
position. I do not fear-aye, I welcome opposition from them. 
I have had to do with driving Governor Harding off of the 
Federal Reserve Board. I can drive any candidate that he 
selects against me into the thickets of political defeat in a 
senatorial contest in Alabama. Thank God, my State is not 
for sale. In all of the battles that she has fought, in all of 
her glorious past, she has never yet lowered her arm to those 
who would slander and traduce her. 

Do they think they can control my State? "Let the heathen 
rage and imagine a vain thing," "Alabama, Alabama, I will 
aye be true to thee!" 

They thought with those editorials they could frighten and 
intimidate me. I received anonymous letters from New York 
saying, "You are a one termer. How did you get into the 
Senate? You will never get back," and all that, while I was 
standing here making the fight for fair treatment to the people 
that I represent. 

Mr. ASHURST. The writers of those letters did sign their 
names, did they? _ 

Mr. HEFLIN. No; of course they did not sign their names. 
They merely wished to make me feel goad ; to let me know 
that there was something going on up there. nut somehow it 
did not frighten me. 

Mr. President, I knew when I took up this fight that it was 
a big fight. I had a number of my friends here in Washing­
ton tell me, "This is a great job you have undertaken; 
you are going up against tremendous interests, do you know 
that? 

"These interests are tremendous, and if they combine against 
you they are powerful." I said, "Yes; I realize that; but I 
am here in the interest of my people; and, as Esther said to the 
king ' If I perish, I perish.' " I asked, " What of the soldier on 
the firing line? We sent him there to do battle, to fire upon 
the enemy, to be true to the colors, to maintain the best inter­
ests of his Government, and to live up to the best traditions 
of his country.'' He did it, and he did it on the firing line, 
mid shot and shell, where his comrades were. dying by his side 
every day. He simply did his duty. If he had not stood, if he 
had gone to the rear and crossed over the line and had rested 
in the hands of Germany, betraying his own country in order 
to protect himself, we would have branded him with the "scar­
let letter" of cowardice and treason to the Stars and Stripes; 
and that is uhat ought to have been done. 

What of me if I am not faithful to the trust? The people 
of Alabama chose me to be one of their watchmen on the walls; 
they chose me to be one of the soldiers to come here and do 
battle in this forum of the Republic. Suppose I should look 
at a task and say, "It is tremendous; there are great odds 
against me; they will marshal their cohorts against me and 
strive to drive me from the scene and defeat the purposes of 
the fight that I make for honest banking in my country and 
for the relief of my people." What of me if I shrink from the 
fight? What of me if I say, "I will move along the lines of 
least resistance." What of me if I fold my arms and drift and 
antagonize none of the interests that I know are deadly poison 
to the welfare of my Nation? What of me if I fail to measure 
up to the requirements of the hour? What of me if I truckle 
to them? What of me if I prove unfaithful to the trust that 
loving hands in my State have laid upon me in the Common­
wealth in which I was born and in whose soil my ancestors 
sleep? What of me if I had shrunk from the task? 

Mr. President, I would deserve the condemnation and the 
scorn of every honest man and woman in my State and of every­
one in the Republic. I have dared to make this fight, and I 
have no apologies for having done so. I am going to keep on 
pceaching this doctrine until every man who had to do with 
the conspiracy of murderous deflation is driven from public 
life. 

Those who perpetrated the crime of deflation in 1873 were 
never permitted to forget it; they were punished for it. One 

by one they were held up to public scorn until one by one they 
fell by the way. The crime of 1873, in comparison with the 
deflation crime of 1920, was a May day performance, as com­
pared to the storm of war on the battle fields in France. It 
was a mild-mannered thing, Mr. President, compared to what 
we witnessed in' 1920 here when th~re was no cause for it, 
when the governor of the Federal Reserve Boarcl said: 
W~ ?ave expanded and carried on the World War; we have met every 

condition of mcreased business here at home without recourse to the 
gold reserve; we can expand more without recourse to the gold r eserve 
and we can expand very much more by resorting t o the gold reser ve. 

Why did they not do it? We created the ITeueral reserve 
system for that purpose. We created the gold reserve for that 
purpose and for no other purpose. What is the use of a reserve 
if it may not be appealed to in the hour of :financial peril to 
save the business of the people? For what was the Federal re­
serve system created-for the sharks of Wall Street? No; it 
was created for the masses of the people of America ; it was 
created to preserve intact tl1e business interests of the people 
of this Republic; it was created for carrying on every legitimate 
business-small, great, medium, whatever the size of the 
business-that system was created to take care of it and to see 
that not even the sign of a panic approached it. That is what 
it was created for. And it performe<l that fn.11ction until the 
conspirators came upon the scene. Then what happened? They 
let loose the dogs of deflation and all of this trouble came 
about. · 

I have stated before, Mr. President, that in my section of 
the country I saw people moving through the town in wllich 
I live. I asked, " Where are you going? " The reply came, 
"Down to Lanett, to Langdale, to River View, to the cotton­
factory towns." I inquired, " Why are you leaving your 
farms?" and the reply was, "I have no farm." "What bas 
become of your place? " " Gone under a mortgage." " Where 
are your mules and your cattle and your cotton and your 
grain?" "AU gone, and I am still in debt," and a lump came 
in their throats as they talked about it. There were thousands 
and tens of thousands of such cases in the South. 

The same condition prevailed in the West. The other day 
witnesses testified before the Committee on Agriculture about 
how hard pressed they were out there. Deflation had done it. 
The question was asked, "What is the situation in your 
county?" "Nearly every farm in it is mortgaged." "Any­
thing else?" "Yes; all their live stoc~ is mortgaged." "Any­
thing else?" "Yes; they had to mortgage the growing crops." 
That is the situation in the West produced under deflation, and 
that is the situation in my section produced under deflation. 

What other evi: effect did it have? we asked them, Senators. 
They said there were in my county in 1920, as I have been in­
formed, 18 suicides. Sixteen men and 2 women killed them­
selves, driven to it under deflation. In another county there 
were 17, in another county 15, and so on down in various 
counties adjoining one another. What else happened? People 
were driven into the madhouse; the insane asylums were filled 
up; and others staggered into their graves under the load and 
burden of deflation. 

I ask you, then, are we to permit these criminals to escape? 
It will never be the judgment of my conscience to permit it. I 
intend to punish them, and already have punished some; and I 
am going to continue to hold them up to public scorn and to 
appeal to the powerful thing called public opinion. Thank God, 
that has not yet been debauched by the corrupt money power 
of the United States under the reign of the Republican Party. 
SQmebody has got to cry out against it. Let us continue the 
fight. 

Ah, Mr. President, it ought to be the purpose of every man, 
Democrat and Republican, to do his part--

1\Ir. CURTIS. Mr. President--
Mr. HEFLIN. I yield to the Senator. 
Mr. CURTIS. The Senator knows that the Republican Party 

was not in control in 1920; but the Democrats were in control; 
and, if the Senator will be perfectly fair, he will tell the people 
that deflation began in 1919. 

Mr. HEFLIN. Oh, no ; the Senator is entirely mistaken. 
Deflation commenced in the late spring of 1920. 

Mr. CURTIS. In 1919 a delegation of cattlemen came to 
Washington from Kansas to protest against what bad been 
done, and, at my request, they were given a hearing. 

l\Ir. HEFLIN. That may have been so in one case, but in 
1920--

Mr. CURTIS. The Democrats were in power in 1920. 
Mr. HEFLIN. The Democrats were in power in the Execu­

tive department; but I have frequently shown to the Senate 
and the country, and I am going now to undertake to enlighten 
the Senator from Kansas, that in 1920 President Wilson was 
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stricken down; he was lying on bis back, unconscious a part 
of the time. The Republican Party had carried the House and 
Senate in 1918. Newberry was in the seat which he had bought 
in Michigan. 

The Republican Party was in control of Loth bodi~s. That 
was the situation. And in the spring -0f 1reo the Senator 
from Connecticut [Mr. !CLEAN], a Republican, introduced the 
progressive interest rate amendment into this Republican 
Senate and ecured its passage. It was introduced in the 

, House of Representatives by a member of the Republican 
Banking and Currency Committee of that body, and there it 
pas ed. The Fed~rnl reserve act, which had been enacted un­
der the admini tration of the Democratic Party, was amended 
by a Republican Congress. Governot· Rnrding himself sup­
ported the Republican ticket in the fall of 19~, and I read 
from the Washington Times here of April 12, 1921, an article 
which stated tbat that had pl~cated the Republican leaders 
and that he would continue in his job as governor cf the Federal 
Reserve Board. He did continue in his job and seITed until 
the 9th day of August, 1922. If the Republicans had n-0t 
fa\ored deflation and indorsed deflation, they would have 
put him out a soon as they came into power; but they were 
so well pleased with deflation and with the conduct of W. P. G. 
Harding that they kept him in as long as the law would allow 
him to stay, and then he was not reappointed, we are told, 
because he could not be confirmed in the Senate. 

Not only that, l\1r. Pre ident, but the Republican national 
convention in Chicago in 1920 pledged itself to deflation and 
the Republiean candidate for President in his aceeptance speech 
promised deflation. I quoted here once before what my good 
friend from Arizona [l\fr. ASHURST] said of a friend of his 
who told him, « I ..am going to eonvert my stuff into money ; I 
am going to make a heap of money this year~ the Republicans 
are going to deflate." 

The Senator from Oregon [Mr. STANFIELD], himself a mil­
lionaire, told me that word was sent to him that they were 
going to deflate and to get in out of the weather, and he said, 
" I can not get in ; I am al1 tied up ; my business is in .sneh 
shape it will cost me thousands of dollars if deflation should 
occur," and he said it did cost him thousands of dollars. 

I likened that gruesome pieture t-0 a situation where people 
were sitting in a theater, and while the indiscriminate mass of 
men, women, and chlldren were l-00king on the stage, forgetting 
the hard times and enjoying themselves, in slips some stealthy 
fellow down the aisle, whispers ln the boxes to the elect and 
wealthy favored few, and says: " Get out -Of this building I A 
bomb is going to go off under this building in 15 minutes, and 
a lot of people are going to be killed. You get out while tile 
getting is good! " You see them gather up their cloaks and hats 
and retire, and the others sit still Without a moment's notice 
or warning the bomb goes off, the building collapses, and death 
comes to hundreds and to thousands, and the wails of the dying 
.are heard f-Or blocks away. 

That is what happened with deflation. You never ga"\"e any 
notice to the poor little merchant of my section. You did not 
give any notice to the farmer in my section. You did not give 
any notice to the country banker. You gave notice to nobody 
but a few financial pets. Those who were in the millionaire 
class you t-Old to get out, that you were going to deflate, and 
you caught the others unaware and murdered their business 
and made :millions out of their distress and suffering. That is 
what happened. 

Oh, Mr. President, I know that my Republican friends 
squirm. I have put this responsibility where it belongs, on 
Go\ernor Hat.·ding, a Republican. 1 have long since repudiated 
him as .a Democrat. He is no Democrat. He d-oes not know 
any more about the fundamental principles of Democracy than 
a mouse-colored mule knows about operating an airplane. 
[Laughter.] I charge again that he supported the Republican 
ticket in 1920 and, by the grind of deflatlon just before election, 
cost us the States of Arizona, Oklahoma, New Mexico, and 
Tennessee, driven into the Republican Party under the lash of 
deflation, because the . ;people out there said, " Wilson is still 
President " ; so the Democrats got the responsibility, but it was 
not properly placed. Wilson was out of commission, and the 
ehief that he had put at the head of the Federal Reserve Board 
had not only betrayed his chief, but he had betrayed his party, 
his section, and his country. 

He has been rewarded for it. He drew $12,000 a year as 
governor of the board. They have given him as governor of 
the bank in Boston $12t}OO more, and another thousand on top 
.of that, making $25,000. They gather him and a few of the 
conspirators that were in it and those that defend them, lay 
their hands on their heads, and hug them all up in a bunch, and 
say: "These are our jewels," and they are. 

l\Ir. President, this is not any buttierfly parade. This is the 
most gruesome national crime that has ever been committed 
against a free people. It is not a sectional erime. It is a 
national crime. Why? Ileca use they expected to strike down 
the South and tbe West; but what happened? The South was 
unable to pay f-0r the g-00ds in the East. The West was uruible 
to pay for the goods in the East and the North, and then w'hat? 
The purchasing power of the dollar had been destroyed. -Our 
people cou}{l n-0t buy. The market for these people had been 
destroyed. Then what? The cancellation of orders eommenced 
to pour in. Factories in the East and North closed their -door;;. 
They said, "We kn-0w how to take care of ourselves. W.e have 
al.ready sold .a good deal of our -stnff to the merchants and 
farmers. We have their paper for that. We will collect that 
in the next three or four years, lbut now we are going to quit 
operating" ; and the poor fellow who st-0od at the 'beneh or 
at the forge or worked at the loom was given his orders to 
get out. He gathered up his little 'belongings and waik""ed 'Out, 
with no place to go and nothing to do ; and the panie had n-0t 
only gripped the South and West, but it was feeding upon the 
vitals of the East and the North. Because the industries closed 
orders were canceled, 7,000,000 laboring men were turned into 
the streets, pandemonium reigned in the Republic, Wall Street 
reaped where she had not sown, and the people of the South 
.and West paid the penally in millions wrung from their hands, 
and the distressed wage earners driven out, stripped of their 
employment, going from place to -place seeking work, and there 
was nothing to do. These are the fruits of the Repu].}lican 
deflation eonspiraey, an-d '-'by their fruits ye shall know them." 

Why, Mr. President, it is plain that some -Of th~ Republican 
1eaders encouraged this deflation to be pressed hard just before 
the election in order to get votes f.or the Republican PartY. 
It bore -down more ~~ig<>rously in October than it had in any 
other month previously-October, just before the people went 
to the polls-so that they would be disgusted with the Demo­
crats. They unloaded it, or tried to, upon us; but truth will 
out, as murder will i0ut, and what happened? · 

Why, after Warren G. Harding was nominated for Presi­
dent W. P. G. Harding, this man hand and glove with the 
Republicans, wired congratulations out to -Ohicag-0, eongrattilat­
ing l\fr. Harding on his nomination at the hands of the Repub­
!lican couventiDn. Sitting rigllt here in the Treasury Building, 
within a hundred yards of his stricken chief, lying an his baek, 
battling for his life, unconscious half the time, this man that 
he had appointed to office betrayed him, betrayed his party, 
betrayed his country, was wiring congratulations to the Repub­
lican nominee for President; and later on, when that same 
eandi<late made his acceptance speech, this same Governor 
Harding wired him congratulations upon his acceptance speech, 
and his acceptance speeeh was a p:romise to tear down all that 
had been done by Woodrow Wilson, the very man who had 
:appointed W. P. G. Harding! 

Then what? He visit:ed the Republican nominee at Marion, 
Ohio, in the fall. Then what? When the inauguration was 
over, in April, 1921, tb.e Times came out and said that Governor 
Harding would retain ·ms place, because it was known that he 
had supported the Republican ti-cket, and that had plaeated 
Republican le.aders, and he would remain at his post. He did 
remain at his post, .and I stood here day afrer day asking the 
Republicans to join with us to drive 'him out; nnd in the face 
of that they held him on and -on and on until the 9th day of 

- August, until bis term expked by law~ and then their Secretary 
of th~ Treasury, .Mr. Melt.on, went to the President and de­
manded that he be reappointed. 

Talk about the Republicans being free from responsibility! 
The trail of the serpent is over it all Mellon demanded that 
he be reappointed. A Senator from a Northern State, a Re­
publican, polled the Republican side to see how many Senators 
would vote for his confirmation. It was whispered here that 
President Harding had said: " If you can get enough votes 
pledged to confirm him, I will reappoint him " ; and I know 
that the appeal '\\"3.S being made, because a clever Republican 
came O\er here and told me, and I looked over and I saw a 
Senator moving e.ro:nnd among his brethren, and I was told 
that that was what occUlTed; and they to1d me· that one -of 
them asked the Senator from Idaho [Mr. BoRA.H] if he would 
not Yote to confirm him, and he said, " I have beard too much 
of what ToM HEFLIN has had to say about him." Ur. Presi­
dent, the fact that we had so molded opinion in this body that 
nobody but two Democrats w-0uld have voted for him, fill d 
scarcely any of the Republicans from the West, kept his name 
from coming up here, we are told. Let us put the responsibility 
where it belongs. 

What did the Democrats do in oonvention? They declared 
against deflation. Go and read the platform. We said that by 

. . 
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mismanagement and maladministration of this system hard Buck Mitchell, in my old district, in my native county, in 
times might be produced, and they were produced. We cau- fact, a poor boy, had struggled up the way along from his 
tioned the people to be careful about who was put in charge youth .time. He accumulated some property, and at the time 
of that system, but our warning was not heeded. The Repub- of his death he was worth probably a quarter of a million 
licans got back in power. They had the House and the Senate dollars and owed about fifteen or twenty thousand dollars. 
and the President then, and they permitted that board to stay They pressed him to pay. They called the loans. He was a 
and everybody who was on it then, except William Poison merchant and a little banker and a farmer and owned several 
Gas, and he is off, because under the law the term for which plantations. He was carrying those poor people along. He 
he was appointed expired on the 9th day of August, 1922, and knew what it was to struggle through hard times and he was 
he hung around here, like Grant around Richmond, trying to helping young men who struggled as he had struggled, and in- . 
get himself reappointed. stead of encouraging and helping that noble, big-hearted man 

Why, they sent out their little experts from the reserve sys- they pressed him to the wall. They were about to sacrifice all of 
tern to the State bankers' conventions and tried to get resolu- his property, :ind he said, "It is more than I can stand," and 
tions passed, and got some few passed, indorsing him. he put a pistol to his temple and blew his brains out. He is 

I see a Senator in this Chamber now, a clever western Re- dead. He sleeps in the soil of old Randolph County to-day, 
publican, who told me of an amusing and ridiculous perform- and I can see his ghost, with its accusing finger pointing at 
a.nee in his State. The bankers of his State were in conven- W. P. G. Harding and his conspirators, and saying: "You sent 
tion, and one of these Federal reserve expert friends got up me down to death." 
in the convention in the closing hours ·and asked to have a reso- Thousands of men killed themselves under that dreadful de­
lution passed indorsing Governor Harding for reappointment as flation drive. Then people talk about that thing just being the 
governor of the board, and in a perfunctory way a few of them natural consequence of war. It is not so. That it had to come. 
yoted for it, though most of them were against it; and when It is not true. That the gold reserve was about to be reached. 
the resolution was passed and the bankers went home, they There is not a word of truth in it. They could have put out 
wrote the Senator telling him of what had occurred and stat- two billions more under the facts as given in their own re­
ing that they did not want him reappointed. Why, there was ports, which I have had printed in the RECORD time and time 
never anything like the intimidation that was practiced. Here again, instead of calling in a billion of money and a billion in 
were bankers sitting in a sovereign State with the agent of this cyedit. Of course, it was criminal, murderous deflation. 
man present, calling on them to indorse the very man who had Mr. President, I wanted to make these remarks to-day follow­
smitten them hip and thigh. They were still sore from the ing the very remarkable report which the Senator from Utah 
bruises, and here he was asking them to indorse him. They had read, and I want those who read the RECORD to know that 
thought, of course, he was probably going to be reappointed, that report is challenged and its argument refuted and its fal­
or maybe he would be, but when back at home they sat down lacies laid bare. I want the public to know, because they are 
and wrote their Senators to " please fight this man's appoint- going to keep an eye on this great banking system. This Fed­
ment. We do not want him appointed." eral reserve system, by the help of those who are still free, shall 

That is not all. One of the good old citizens, a banker in not be run any more in the interest of the money changers of 
that State, came down and called on my good friend, this Re- Wall Street. Their days are numbered. A new order has come. 
publican Senator, and presented his credentials. Crissinger will, in my judgment, be fair and honest in his ad­

Mr. HARRISON. Mr. President, did the Senator say this ministration of the system. It has been said by certain people 
man was from Massachusetts? that he agrees with the policy of Governor Harding. It is not 

Mr. HEFLIN. Oh, no; he was not from Massachusetts. No, so. He challenged his policies. 
sir. If I had heard that that happened in Massachusetts I Not long after I made a speech in the Senate on my resolu­
would have fainted myself [laughter], but it did not happen in tion to reduce the rediscount rate. Crissinger made a speech 
Massachusetts. It happened out in a western State. When in the West and said it ought to be reduced, and be was criti­
this old fellow came from that convention out there here to cized in the East for saying that. He never has been in favor 
Washington, he shook hands with this Senator and said: "I of the policies of W. P. G. Harding. He has been a very helpful 
want you to go with me up to see the President. I have been influence on the board, and I am glad to see him at the head 
sent across the country with these resolutions to present to of it. He is an honest man and I think a fair man, and I 
the President to get Governor Harding reappointed." This Re- rejoice that we have a new deal. It was a long, hard fight 
publican Senator said," Why, I am not for him"; and this old Mr. President. ' 
fellow said, "I am not, either." [Laughter.] Now, what do I know what my duty is in connection with this matter. I 
you think of that? helped to create the Federal reserve banking law. I made 

The convention out home was not for him; the old fellow who some suggestions about the provisions in it regarding the loans 
brought the resolution to the President was not for him ; the on cotton warehouse receipts and helped to get them in the 
Senator was not for him; and yet they were going through the - law. I want the law so administered that it will be helpful 
farcical performance of presenting a resolution asking for his to every business interest' in the country. I do not care 
appointment. W~s there ever anything like it under the sun? whether a man's business is worth $100 or $100,000 or $100,-

Why, Mr. President, no wonder these bankers did not com- 000,000, I want this system to reach .out and answer the busi­
plain to the F'ederal Reserve Board. They lived in fear and ness needs of every man and woman beneath the flag. That is 
dread of it with Governor Harding at its head. Talk about the pID·pose of it, and as long as I am a Member of this body 
their complaining to this board. I had many, many complaints I shall fight for an honest administration of it; and if I live 
from bankers. Other Senators here had complaints. They I want to say to the deflationists and their conspiring friends , 
wrote us letters giving us important facts and saying: "Do not who have designs on my seat that I am hoping and expecting 
use my name; they can punish me in so many ways." Think of to stay here some time. I know that that statement will not 
that! be very pleasing to certain people and certain interests. 

Here is a system that wa"S set up for the purpose of blessing 'l'he suggestion of opposition to me does not come from the 
and benefiting all business, big and little. Everyone ought to great bo.dy of the people in my State. It comes from without 
have been able to cry out to it in their distress and say: "Come the State. The activities of certain special interests cause me 
to my rescue. You were created to prevent business distress . to feel like telling some very near friends that if I get sick 
and panic. Here are my little earnings of a lifetime. Here is I want then to see to it that I do not fall into their hands. I 
a home that I have built and paid for, and I own ·this little would dislike for some of them, as trained nurses, to have me 
piece of land. There are my wife and four or five children. in charge if I should get sick. I would dislike for one of them 
If I am forced to pay these loans now, and this system will not to have the opportunity of prescribing for me. They seem 
aid me through this time, everything I have made in my life anxious to get rid of me. They want my seat for some one to 
wm be gone, and I will still be in debt, with nothing on which their liking, but they will not get it. 
to support my wife and children, and I will have nowhere to Mr. President, I was about to remark that as long as I am 
go. Will you not come to my rescue? They created you for a Senator in this body I shall reserve the right to complain 
that purpose." Instead of doing that, the Federal reserve bank if the Federal Reserve Board is charging the people of my 
was forced to say, "No; throw your stuff on the market. We State and my section a higher discount rate than they charge 
are going to clean up." . . in New Yor'k or anywhere else. Is there anything wrong in 

Then people talk about a fellow like that coming.up a second that? · 
time and complaining openly to a concern that struck him over That statement is made from a fair sense of justice. Why 
the head with a club when he asked for help. He would at should they make it harder for the people in my section en­
least like to escape with his life. That is all they left-just his gaged in legitimate business to g-et money than for thu specu­
life. They took everything he had but his life, and they drove lators in Wall Street to get it? Why should th~y ch&rge the 
many men insane, so that they took their lives. 1 people of the South and West a higher rate of inter'\st than 

' 
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they charge the people in the East? I reserve the right to 
criticize them whenever they discriminate agaib.st the people 
that I in part represent. 

I have seen the good results which have come from this long 
fight that I and some others here and elsewhere have made. 
We have forced a reduction in the discount rate by it. 

As John Skelton Williams said in this letter, not until I 
and others began this fight did they disgorge a cent of this 
usurious interest. They are not through yet. We used to 
get money at 4! per cent before deflation came. Think of 
raising the discount rate to even 7l on top of what we used 
to pay. That is a heavy burden. I want them to pay back 
that interest down to 6 per cent. They ought to be made to 
pay back to 6, and if they would these little banks which 
they gouged so hard would get a goodly sum back. They do 
not want to give the names of the banks and do not want to 
pay the money back. Those who got the money do not want 
to di~gorge. They know that if we can get the names and 
the specific amounts we wlll make them disgorge. That is 
the reason they do not want to give them. No matter what 
reason they give, that is the truth. I can take any half dozen 
Senators in this body, who will fight in earnest, as some few have 
fought with me on this question, and if the Federal Reserve 
Board should undertake to do a thing like this again, arraign 
them before this body and before the bar of public opinion 
and make them slow to pull off a deal like that. 

We are the representatives of the people. We ought to stand 
for justice in these matters. Why not use our power? I ought 
not to be criticized for demanding a square deal for all inter­
ests. I ought to be commended for it. This is our country, this 
is our Senate, and if a Senator from a sovereign State can 
point out that the board is doing wrong the country ought to 
know it, and if they say they are not wrong let them answer 
it on this floor and in the press and tell the truth, not juggle 
figures and evade the issue; let us all give the whole truth to the 
bankers and the people of the country. 

Mr. President, there is hope of a better day in the banking 
business of the country. The power that we have, if properly 
u ed, will help to bring such a day, and I pledge my humble 
services to the bringing about of such a blessed day. The hon­
est, average business man, farmer, and banker would all re. 
joice to see such a day. God speed it. 

MEMORIAL IN FRANCE TO SEVENTY-NINTII DIVISION. 

Mr. OWEN obtained the floor. 
Mr. REED of Pennsylvania. Mr. President, will the Senator 

from Oklahoma yield to me? 
'l'be PRESIDING OFFICER (Mr. ODDIE in the chair). Does 

the Senator from Oklahoma yield to the Senator from Pennsyl-
vania? -

Mr. OWEN. I yield. 
Mr. REED of Pennsylvania. I ask unanimous consent, out 

of order, to report a bill from the Committee on Military Af­
fairs, for the consideration of which I desire to ask unanimous 
consent. 

The PRESIDING OFFICER. Is there objection? The Chair 
hears none. 
· Mr. REED of Pennsylvania. From the Committee on Mili­
tary Affairs I report favorably with amendments the bill ( S. 
4398) in recognition of the valor of the officers and men of the 
Seventy-ninth Division who were kllled in action or died of 
wounds received in action. I ask unanimous consent for the 
present consideration of the bill. 

l\Ir. LENROOT. The Senator from Pennsylvania has showed 
me the bill which he has just reported. It is a very meritorious 
blll and should have early action. I am willing that it be now 
considered, provided that there shall be no d'ebate upon it. 

l\fr. REED of Pennsylvania. I do not expect there will be 
any debate on the bill. There are certain amendments to the 
bill which have been recommended by the committee. 

The PRESIDING OFFICER. Is there objection to the pres-
ent consideration of the bill? . 

There being no objection, the Senate, as in Committee of the 
Whole, proceeded to consider the bill. 

The first amendment reported by the Committee on Military 
Affairs was, on page 2, line 23, to strike out the words " World 
War Memorial Commission" and to insert the words "Commis­
sion of Fine Arts," so as to make the bill read: 

Be it enacted, etc.1 That to commemorate the heroic achievement of. 
the Seventy-ninth Division in the taking of Montlaucon and to per­
petuate the memories of the officers and men of the division wh-o were 
killed in action or died of wounds received in action, the Seventy-ninth 
Division Association ls hereby authorized to cause to be erected in 
France, on the heights <>f Montfaucon or on such other suitable site as 
may be selected by them, a monument to the battle dead of ·the Seventy­
nlnth Division, American Expeditionary Fo1·ces in the World War, and 
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to place on the monument, as part of the design and memorial thereon 
an enlarged replica of the Distinguished Service Cross uf the United 
States with a suitable inscriptfon reciting that the replica of the 
Dlstlnguished Service Cross of the United States has been authorized 
by thls act of Congress in recognition of the valor and heroic achieve­
ment of the officers and men of the Seventy-ninth Division who were 
killed in action or died -of wounds received in action, and such other 
data as the association may deem proper: Proi·ided, That the site 
chosen -and the design of the monument shall be approved by the Corn· 
mission of Fine Arts. 

Mr. HARRISON. l\ir. President, will not the Senator from 
Pennsylvania make a brief explanation of the bill? 

Mr. REED of Pennsylvania. I shall be glad to do that, 
without taking much time. 

The Seventy-ninth Division, in the attack in the Argonne on 
September 26 and 27, 1918, captm·ed by frontal assault a forti­
fied German position which was known as Montfaucon, a 
hill which had been fortified throughout four years and which 
had been considered entirely impregnable to assault. In the 
capture of that hill the division lost very severely in both offi­
cers and men by shell fire and machine-gun fire. 

The Association of the Seventy-ninth Division is about to 
erect a monument on the hill near the site of the place where 
the Crown Prince of Germany had established a great con­
crete fortress for his own protection in observation of the 
attack on Verdun. It is proposed by this bill to give the au­
thority of the United States to the division association to place 
on that monument a replica of the Distinguished Service Cross 
in recognition of the valor and heroism of those men who were 
killed in action or who died as the result of wounds received in 
action. The bill does not propose to confer any honor on any 
living man ; it authorizes no living person to carry any decora­
tion. Neither does the bill carry any a_pprQpriation on the part 
df the Government, · as the whole cost of land and monument 
will be borne by the survivors of the Seventy-ninth Division. 

The PRESIDING OFFICER. The question is on agreeing to 
the amendment reported by the committee. 

The amendment was agreed to. 
Mr. REED of Pennsylvania. I move to amend the bill fur· 

ther, on page 2, line 8, by inserting after the word " authorized" 
the words "if consent shall be given by the proper authorities 
of the Republic of France." 

The amendment was agreed to. 
The bill was reported to th~ Senate as amended, and the 

amendments were concurred in. 
The bill was ordered to be engrossed for a third reading, 

read the third time, and passed. 
Mr. REED of Pennsylvania. Mr. President, the committee 

recommends an amendment to the· second paragraph of the 
preamble, which I desire may be stated. 

The PRESIDING OFFICER. The amendment proposed by 
the committee to the preamble will be stated. 

The ASSISTANT SECRETARY. The committee reports an amend· 
ment to the preamble, in the second clause, before the word 
"fire," to strike out the word "shell" and to insert the article 
" the," so as to make the preamble read : 

Whereas in the battle of Argonne in September, 1918, the German 
fortified position of Montfaucon, dominating the plateau west of the 
Meuse River1 which had been considered almost impregnable to assault, 
was taken oy the Seventy-ninth Division of the American Expedi· 
tlonary Forces -by a frontal attack against the stubborn resistance by 
the enemy ; and 

Whereas in that attack the division distinguished itself by extraor· 
dinary heroism and intrepidity under the fire of the enemy ; and 

Whereas it is suitable that the valor and achievement of that division 
be suitably recognized by the Congress, and that an appl'Opriate me· 
morial be made to the he.roism of the officers and men of the division 
who were killed or died of wounds received in action. 

The amendment to the preamble was agreed to. 
The preamble as amended was agreed to. 

CALL OF TIIE ROLL. 

Mr. OWEN obtained the floor. 
l\Ir. HEFLIN. Mr. President, I suggest the absence · of a 

quorum. 
The PRESIDING OFFICER. The Secretary will call the 

roll. 
The Assistant Secretary called the roll, and the following 

Senators answered to their names: 
Ashurst Curtis Hitchcock McKellar 
Ball Dial Jones, Wash. McKinley 
Brookhart Ernst Kellogg .McLean 
Bursum Fletcher Kendrick McNary 
Calder George Keyes Moses 
Cameron Gerry King Nelson 
Capper Glass Ladd New 
Caraway Hale Len1·oot Nicholson 
Colt Harr ls Lodge Norbeck 
Couzens Harrison· McCormick Norris 
Culberson Heflin Mccumber Oddie 
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Owen Sheppard Sutherland Walsh, Mont. 
Pepper Smith Trammell Warren 
Phipps Smoot Underwood 
Reed, Pa. Spencer Wadsworth 

Mr. CURTIS. I desire to announce that the Senator from 
Wisconsin [Mr. LA FOLLETTE] ls detained from the Senate on 
official business. 

The PRESIDING OFFICER. Fifty-eight Senators having 
answered to their names, a quorum of the Senate is present. 

RATES OF DISCOUNT OF FEDERAL RESERVE BANKS. 

Mr. SMITH. l'iir. President--
The PRESIDING OFFICER. The Senator from Oklahoma 

has the floor. 
Mr. SMITH. I hope the Senator will yield to me for a mo­

ment 
!.b·. OWEN. I yield to the Senator. 
Mr. SMITH. Mr. President, I have not entered into the dis­

cussion as to the rates of interest charged under the amendment 
to the Federal reserve act providing for a progressive and grad­
uated interest rate after a bank had passed a certain basic line 
established by the Federal Reserve Board. I have an official 
communication here which was transmitted to me on J"anuary 
18, 1922, and signed T. P. Kane, Deputy Comptroller of the Cur· 
rency, addressed to me, and reading as follows: 

DEAR SENATOR: In compliance with your re-quest of the 17th instant 
there is inclosed a memorandum giving the information desired by you 
regarding the minimum and maximum rate of discount charged by the 
variou · Federal reserve banks under the progressive or graduated 
amendment to the Federal reserve act. This inforqµltion was furnished 
by the Federal Reserve Board. · 

Yours truly, T. P. KANm, Deputy Oomptroller. 
The following table shows the maximum rate of discount charged 

by the various Federal reserve banks under the progressive or- gradu­
ated amendment t~ the Federal reserve act on a portion of the 
member bank's borrowings : 

Bank. 

Atlanta ........................ ., ................. ~ ........ . 
St. Louis.-· . •. .•. -·· - - ...•.. ····- .•...••. ·-· ..•.•.•.•• ·. · ·• 
Kansas City .......... - ....... _ ...... _ .......... - .. u·-····· 
Dallas .......... _.-· •.•.••••.••••••••.•• -·· ................. . 

Rate. 

Per cent. 

Date of 
rediseount. 

87~ Sept., 1920 
26 Jan., 1921 
22f June, 19'.D 
13 Aug., 1920 

Tbe records of the Federal Reserve Board show that the Federal 
reserve banks of Atlanta and .Kansas City rebated all discount 
cbarged member banks in excess of 12· per cent 

I thought, as this discussion bad assumed an indefinite form, 
this was a: very concrete and boiled-down statement, and 
verified the statement that· 87! per cent 'had been charged upon 
a portion, at least, of the borrowings of a member bank. 

When this measure comes up for discussion, I shall have 
something to say about the necessity fo1~ retaining any such 
measure- on ~ur statute books. 

THE SEIZURE OF THE B1JHR VALLEY BY FRANCE. 

Mr. OWEN. Mr.' President; the Versailles treaty, part 7, 
annex 11, paragraph 18, contains the following words : 

The measures which the allied and associated powers shall have 
the right to take in case of voluntary default. by Germany, and which 
Germany agrees not to regard as acts of war, may include economic 
and financial prohJbitions and reprisals and in general such other 
measures as the respective Governmenta may determine to be necessary 
in the circumstances. 
· It will be remembered that Ilumania invaded Hungary to 
collect reparations immediately after the armistice and that 
the Allies, led by France, rebuked Rumania for a violation of 
the treaty of Versailles, and at a time when M. Loucheur, of 
France, was then chairman of the Reparation .Oomm.isSion 
and Mr. Clemenceau was president of the Peace Conference, and 
that Clemenceau signed the note to Rumania on August 23, 
1919, as follows : 

The Peace Copference is in receipt of information. the accuracy of 
which, unfortunately, it seems impossible to question, that Rumanian 
forces in Hungary are continuing the systematic seizure and removal 
of Hungarian property. 

In view of the recent correspondence between tbe Peace Conference 
and the Rumanian Government it is difficult for the allied and asso­
ciated powers to comprehend such action of the Rumanian Government, 
except on the hypothe is that the Rumanian Government ignores t.b.e 
accepted principles of 1·eparation. 

The Rumanian G-Overnment, as a participant in the labors of tbe 
Peace Conferenee and as a signatory of the treaty of peace with Ger­
many, should not, however, be unaware of the care which has been 
exercised by the allied, and associated powers to provide for an orderly 
scheme of reparation. 

If indemnification for damag.e suffered bad been left dependent upon 
such factors as geographical proximity to enemy assets or upon the 
result of · comp1!tition between allied States in po aessing themselves of 
such assets, it would have been inevitable that flagrnnt injustices and 
serious discord would result. Accordjngly, tbe treaty with Germany, 
to which• Romania is a party, con ecrates certain fundamental prin­
ciples of r eparation, notably~ • * • 

(3) A- central Reparation · Commission fs established as an exclus1-Ye 1 
agency of the. allied and associated powers for the collection and dis­
tribution of enemy assets by way of reparation. • • • 

The acts referred to likewise depart from the agreed principle that 
the Reparation Commission should · act as the exclusive agency of all 
of the allied and associated powers in the collection o.f enemy assets 
by way of reparation. 

The further possible eonsequenee of tbe course of action which 
Rumania appears to have adopted are so serious and frau~bt with such 
danger to the orderly restoration of Europe that the allled and asso­
ciated powers would, if necessity arose, feel constrained to adopt a 
'Jlost viJ?orous course of action to avoid these consequences. · 

For it is obvious that if the collection of reparation were to be 
allowed to degenerate into Individual and competitive action by the 
several allied and associated powers, injustice will be done and cupid­
ity will be aroused and, in the confusion of uncoordinated action, 
the enemy will either evade or be incapacitated from making the 
maximum of reparation_ 

The allied and associated powers can not, however, believe tbat 
the Government ot Rumania would create and force the allled and 
associated powers to deal with such a danger. 

The Peace Conference accorclin~y awaits from the Government of 
Rumanla an immediate and unequivocal declaration : 

(1) That the Government of Rumania recognizes the principle 
that the assets of enemy States are a common security for all of 
the al1led and associated powers : 

(2) That it recognizes the Reparation Commission as the exclusive 
agency for the collection {)f enemy assets by way or reparation. 

Rumania withdrew from Hungary. Therefore the treaty of 
Versailles was interpreted by FI-anee itself, through its most 
distinguished representatives, to forbid one of the Allies to 
take the initiative and attempt to collect reparations on its 
own initiative and with its own force. 

The interpretation by France of the treaty of Versailles 
in regard to Rumania was. a proper and righteous interpreta­
tion, but now the French statesmen are contending that para­
graph 18, above quoted, of Part VII, of the treaty of Versailles, 
justifies her invasion of Germany and gives France the right to 
independent action, although, I understand, that England's. 
chief law officers elaim that this is not a righteous interpre­
tation and does not give France a right to invade Germany 
for the collection of reparations. 

l\Ir. President, the American papers are full of the seizure 
of the Ruhr Valley, its coal mines, its industries, by France, 
and the leaders of man.kind- are fnll of perplexity at the grave 
consequences which may ensue by the military invasion of Ger­
man territory by France. 
. When the- German people were being led by tbe milltary 
dynasty of the Hohenzollern leadership against France the 
great body of American opinion was keenly sympathetic with 
France. Then France was being invaded without. moral right 
by military force and brute power. Then there was a con­
test between monarchy and democracy, between military au­
tocracy and representative government. 

Now France is invading Germany with military force, with 
her former Allies standing aghast at the procedure. Now it is 
no longer a contest between German monarchy and French 
democracy. It becomes a contest between French leadership 
and German leadership, severally representing the French and 
German people, who are assumed to have a truly representative 
government, and a question arises as to the legal rights of the 
French leaders to invade Germany and of their moral right 
to do so. It is obvious that the Allies of France and Belgium 
do not approve this step; that the world does not approve it. 
The question of legal right under · the treaty of Versailles 
is challenged by men of the highest ability. That may be left 
as a controverted question. I merely wish to make an observa­
tion on the moral right of France to do this and the political 
wisdom of this procedure. · 

The French leaders undoub~edly believe that the German 
leaders are trying to evade the payment of the reparations 
provided by the treaty of Versailles and have determined that 
they will not permit it. It seems highly probable the people of 
Germany, especially those of' great wealth, are at heart opposed 
to paying the reparations to the extent filed by the Versailles 
treaty. The French leaders seem determined to use whatever 
military force is necessary to compel the German people to 
pay the amount fixed by France in the. treaty of Versailles. 
· The treaty of Versailles was written by the victors and 
was a dictated treaty and was not written in the light of the 
14 points laid down by the President of the United States and 
accepted by the Allies and by the German leaders as a basis 
upon which the German authorities agreed to the armistice in 
behalf of the German people. The 14 points and the speeches 
of President Woodrow Wilson upon which the Germans agreed 
to the armistice required the treaty to be based upon strict 
justice and upon high moral grounds. Therefore, the world 
has a right to inquire into this matter upon that basis. 

The treaty of Versailles is not conclusive under the cir­
cumstances. The German people who are to pay the penalties. 
have a moral right to expect that the reparations honorably 
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and justly due to France and Belgium should be fixed: at a 
figure which would be just and fair, and that these figures 
should be determined by disinterested powers and not dictated 
by the sword. The brutal conduct of Bismarck in dealing with 
the French in 1871 was a bad example and does not constitute 
a moral precedent upon which to determine this matter. 

When we come to consider the matter of reparations, I be­
lieve all the world will agree that as between the people in­
volved the actual cost of repairing the devastated region of 
France and Belgium ought to be borne by the German people. 
The actual cost the Germans can assuredly meet, but the actual 
cost should be ascertained in a judicial manner, where so ear­
nestlv controYerted, not by a victor's dictum. 

It ·is impossible for any reparation to be made for the death 
of the millions of men involved in the struggle. 

When we come to consider this matter from a moral and 
ethical standpoint it may be now seen, •after five years from 
the termination of tl1e confiict, that this devastation of life can 
not justly or fairly be visited upon the unhappy peoples who 
were affiicted by it. 

The amount of the physical reparations and the payment of 
these reparations by the German people should be considered in 
the light of the extent to which the German people were them­
selves the victims of a stl'Ucture of government which had 
been built up through generations of men. The Hohenzollerns 

·claimed to rule by Divine right, and they had control of the 
military and naval power; they had control of the legislative 
powers . of the people of Germany. It was not a government 
based upon the consent of the people. It was a government 
ruling the people without their consent. It was a government 
controlling the purse of the German people. It was a govern­
ment controlling the press absolutely, controlling the pulpit, the 
schools, the forum, every avenue of intelligence and communi­
cation, and, in very large measure, the expression of public 
opinion. 

When the Kaiser and his military and naval leaders deter­
mlned upon war there wa.s no organized public opinion in Ger­
many which had the least power to oppose it. No young Ger­
man summoned to the colors by the order of mobilization had 
any option. Every German youth was absolutely compelled to 
answer the order under penalty of a drumhead court-martial 
and a firing squad consigning him immediately to an ignomini­
ous grave as a traitor to his country, as a traitor to his brothers 
and kinsmen, as a coward or a rebel, lf he failed to come. He 
had only the option of coming, weeping or singing. He came 
singing. 

Public opinion in Germany was completely enslaved by the 
Hohenzollern machine. The people did not know the facts. They 
had presented to them as facts flagrant falsehood. They had 
overwhelming argument submitted by their leaders which they 
had no means of answering. 

Half of the German people were women, who had no voice 
whatever in public affairs, or pretended voice. A large part of 
the German population were minors, with no voice or pretense 
of voice. Millions of them were in complete infancy, and be­
fore the reparations shall have been paid a majority of the 
German people who pay the reparations will have been brought 
into beh;1.g in this world subsequent to and without any responsi­
bility whatever for the World War and the devastations which 
were inflicted upon the unhappy people of France and Belgium 
and upon their Allies. 

l\1orally it can not be assumed that tlte unborn babe is re-
sponsible for the World War. . 

Morally it can not be assumed that the women of Germany 
and the minors of Germany were responsible for the World 
War. 
. The moral responsibility rested upon William II, now living 

in luxury in Holland, upon Ludendorf, Hindenburg, and the 
military and naval leaders of Germany. 

And the leaders of the world have measurably condoned the 
moral responsibility of this culpable leadership of Germany 
and have imposed no penalties upon them for their crimes in 
leading the German people into this devastating war. Instead 
they have contented themselves with imposing economic penal­
ties upon the German people, who were already afflicted to 
death by monarchy, and who are being affiicted by the results 
of this war almost as much as the people of the Allies. In 
the great thing, the destruction of life, the maiming of men, 
the German people have suffered just about the same as the 
French and Belgians and English and Italians and Amer·icans. 
The leaders of the Allies have condoned the conduct of the 
leadership of Germany and they are contenting themselves 
with economic reparations imposed on the common people of 
Germany, upon whom always falls most heavily the folly of 
human leadership. 

Mr. President, the people of America have had a great sym. 
. pa thy with France and Belgium. in the gigantic wrongs dono 

them, but the people of America desire absolute justice from a 
moral and ethical standpoint to be done. They desire the peace 
of the world. They desire that the productive powers of man· 
kind shall be brought to a speedy maximum in order to make 
possible the economic reparation for the damages of war. 

The invasion of Germany by the French military forces will 
not meet the moral approval o! America, first, because they see 
in this invasion the sowing of dragons' teeth, the building up 
of a more intense hatred between the German and French 
people, and the building up of greater hostilities between those 
who will sympathize with Germany on the one hand and the 
French and the Belgians on the other, dividing the world again 
into two vast contending camps, where the ultimate attitude 
may be another appeal to organized military force. 

Second, because the French leadership seems to be indis­
posed to allow controverted questions as to the amount of the 
reparations and the means of collecting reparations to be set­
tled by economic methods. They have dictated the amount, the 
terms, and are collecting or trying to collect by military force,­
and they will probably break down the productive power of the 
German people. 

If France and Belgium should show a disposition to permit the 
intermediation of friendly nations on these questions and to 
invite such mediation before it is too late, there would be an · 
outburst of approval in America of such an attitude. 

It w111 be very deplorable if French leadership should per­
sist in a policy which will alienate .the confidence and respect 
of the wvrld. The rattling of sabers does not appeal to Ameri­
can opinion, and the best friends of the French people in 
America are deploring a policy which they fear will ultimately 
do France irreparable injury. 

I believe we should, before it is too late, join the other great 
nations in some plan for guaranteeing France from invasion, 
under the principles of the League of Nations, but only on the 
condition that France itself does not invade other countries. I 
think the German people should have the same guaranty from 
the world of freedom from invasion and that the world should 
use economic pressure on the German people to enforce repara­
tions to the extent a world tribunal shall ascertain such repara­
tions are due and payable. 

Mr. REED of Pennsylvania. Mr. President, for many days 
in this Chamber we have heard expressions of sympathy with 
one side or the othei: in the present European crisis. We have 
heard more expressions of sympathy with the Germans than 
with the French. I think these questions ought to be looked at 
from the standpoint of the American; not the pro-French, not 
the pro-German, but the pro~American, and I believe there is a 
distinct pro-American policy which should be followed, not only 
in the deba tes here, but in the actions of our administration. 

There is a tendency these days, Mr. President, among a 
certain group of people, to take pains to show pity for the 
criminal who has met with justice. We find people in America 
who are inclined to send ftowers to murderers, and to forget 
the crimes which brought the murderers to their present pass. 
They complain of the rudeness of the warden to the imprisoned 
convict. and they never think of the victim of that convict's 
original crime. That is what we are in danger of doing now iri 
ow· discussion of this crisis on the Ruhr. We are forgetting 
what it was that brought Germany to her present difficulties. 
We are forgetting why the French have found it necessary to 
invade that district. We are forgetting what those Germans 
did to bring themselves into the predicament in which they find 
themselves to-day. 

Mr. President, why the sudden outbreak of sympathy for 
one of those two nations? Why was it that in 1914 we did not 
b1·eak out with a similar outburst of sympathy with the Bel-

· gians? Heaven knows their country was invaded with fire 
and with sword, and not merely the threat of it. Their country 
was invaded in direct violation of a treaty to which this country 
was a party. and yet we did not raise our voices in this fashion 
to sympathize with the Belgians who were invaded. 

Northern France was devastated, its churches, its homes, 
its fields, and its orchards laid waste, but somehow our sympa­
thy did not break into voice the way it has been doing here in · 
recent days. 

· All the laws of nations were defied when the Germans Jet 
loose their poison gas at Ypres, and we sat quiet. We did not 
protest then, as we are dQing now, at a peaceable occupation · 
that is not attended by murder and disregard of international 
law. 

The women and children at Lille were deported by the in­
vader, and sent off in practical slavery to work in German 
factories; but somehow the Senat~ of the United States re· 
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membered then that it was American. and it managed then to 1 who directed the great insurance companies which welched in 
control its expressions of sympathy. J>aying the just claims they owed to the people of San Fran. 

When, in the spring of 1915, our German friends, with whom 'Cisco, when the insurance companies of our country, England, 
we were at peace, saw fit to torpedo the Lusitania, and hun- and France paid them what they owed, are among the men to­
dreds of Americans had their shrieks of agony stifled with the day 1n Germany who are trying to discount the amount of repa­
gru·gle of death as they sank into the .Atlantic Ocean, somehow rations which are due France. 
we managed to stay neutral. Then why in God's name can we Mr. President, how soon we forget! Let us look back to 
not stay neutral to-day, when retribution is coming to those those days of 1906 in San Francisco and remember that there 
murderers of Belgians, and French, and Americans? were thousands of people who suffered because of that German 

What is it that drags us to the front now to protest because re1mdiation of just debts, and suffered severely to the extent of 
Germany has to pay what she has promised to pay? Why many millions of dollars. One result of the loss of this money 
should we suddenly grow maudlin 1n sympathy because the mur- was much suffering to countless women and children in Cali­
derer is having to expiate his crime? Why should America fornia. That repudiation was an unfriendly and dishonest eco­
throw herself into this present controversy in the Ruhr and take nomic invasion of the United States by Germany which should 
steps to show her pity for these people who are asked to pay not be forgotten by the people of our country. I feel that to­
only what they have promised to pay, who have been excused day we should not turn a deaf ear to those who are trying to 
from the payment of penalties, who have been excused by us collect their just debts from Germany. 
from the payment of our war costs, who have been excused for Mr. HARRISON. Mr. President, last evening, in the city of 
all the burdens of taxation they have thrown on the civilized New York, a very distinguished citizen of t'he United States 
nations of the world? made a speech. He was speaking at Sherry's on the foreign 

There is talk about the unborn children of Germany ha-ving situation. He was a very prominent candidate for the Presi­
to pay these reparations. Mr. President, there is not a man dency at the last Republican national convention. He received 
or a woman or a child who hears my voice at this minute who a great number of votes in that convention. He stands high in 
will not be dead long before the American people have ceased the country. He bas recently toured Europe, and his views 
to pay excessive taxes as the result of German violation of in- should be read by people generally. I desire to have read at 
ternational law. We will all be dead before American tax- this time, because it is not long, excerpts from the speech that 
payers have ceased to pay tribute to Germany's desire to con- was made by Governor Lowden, of Illinois, on last evening: 
trol the world. Do not we forget that when we begin to wallow The PRESIDING OFFICER (Mr. McCUMBEB in the cha-ir). 
in sympathy with German taxpayers? Without objection, the Secretary will read as requested. 

1\1r. President, what Germany is asked to pay now 1s the mere The .Assistant SecretaTy read as follows: 
cost of restoration of the damage she did in Belgium and [From the New York Times, Saturday, Jan. 27, 1923.J 
France and the mere cost of the police force which has had to Criticism ot the foreign policy of the national administration with 
stand guard along the Rhine. specific condemnation of the withdrawal of American troops from the 

I t ealdn al tlm t •· Rhine was expressed last night by Frank 0. Lowden, former Governor 
. am no ~p g one ~y own sen e~ s, my own puva~e of IVinois and a leading candidate for the Republican nomination for 

views. I think I am speakmg as the Americans who fought m President in 1920, in a speech at the dinner of the Council on For­
France would speak if they were here in the Chamber; I think I eign Relations at Sherry's, East Forty-nin.th Street ai:id Park Avenue. 
am speaking as our men who died in France would speak if they iµx-Governor Lowden conde~ned the pol~cy of isolation, decln.red the Umted States had not had isolation durmg the last generation, and 
could utter their thought to~day. I tell you, Mr. President, we asserted that the lJrice this country would have to pay to get it back 
are forgetting our own dead when we begin to waste sympathy woJ!ld be the sacrifice of SO per cent of its wheat fields, ~o per cent 
because France. has levied -execution for this renarations debt of its corn fields, 30 per cent of it~ cotton fields, the clo~rmg of part 

• ·y • of its mines, and a general revolution of commerce and J.Ddustry. 
Mr. President, there was a default--clearly there was a de- He declared he did not see w.hy 1t should be the American pollcy to 

fault-in the reparations payable by Germany; clearly there hold aloof from European aft'airs and asserted that the United States 
· · lin ti """ t f th G . 4-c th had not done its full duty since the armistice. is no l~C a on on Lile par o e ermans LO pay ose . "The states.men of the world are pursuing shadows." he said. 
reparations. The bully who swaggered in 1914, 1915, 1916, and "Since the armistice was signed they have indulged in all kinds of 
1917 now whines because he is beaten. Every bully whines illusions." 
when he is beaten. Are we going to allow ourselves to be de- REPARATIONS TOO MUCH FOR GERMANY. 

ceived by that?. . an~~sft~ 1,h~g~tt~e~~=cih~a~~~n~!~a~~1£o~~ ~Ji~~~; 
What talk did we bear of unborn generations of French humanly impossible for Germany to pay. He said that the high 

when in 1916 and 1917 the Germans thought they were going taxes here had impeded business, and that it was obvious that Ger-
to win, and their experts were busy calculating what ·was the li:11~d~d1dtg:Ierfu5e~~ ~:;ieatarat~0~~~fe.r0fo~cet-g;~ e~~ r:,~e:t~t 
utmost franc they could make France pay, and what was the work and feeling prosperity, but that what had happened 1n that 
utmost pound that they could make Great Britain pay and country was but the result which always follows an inflated currency. 

h th 1 st A 11 th t '-"I. uld f' thi Governor Lowden, who returned recently from Europe, said he found 
W at was e a u.O ar a LU.ey C? • squee~e out ~ s the people there had "'enerally gone to work and had regained their 
great Nation of ours, which they so nnghtily enVIed? Did any sanity more quickly thii'.n the statesmen. The people of Europe, he 
of the Germans stop to think about the unborn generations of said,. had implicit confidence in the integri~ of the Unit~d States 
Ameriean children whom they then proposed to tax? If they and its people.and.deep respect fo~ the moral mflu.ence of this Nation. 

. . . "The question is how long will that moral mfluence remain in 
did their voices did not reach our ears. There was no sym- view of our present attitude toward Europe," he said. He condemned 
pa.thy shown then in what they were doing and what they pro- the withdrawal of the American troops from the R1:J.ineland and told how 
Posed to do to us the order tlrrew the allied high commissioners into almost a panic. 

· " The Belgian commissioner appealed to me," he said. " He said 
lli. President, of all the lost arts of which we are deprived that anything might happen if the American troops were recalled. lie 

to-day including the art of tempering ·copper and the various urged that 1,500 men be left, or, if that were. impossible, 50 m~-
' . . . . . enough for a ·guard for our :flag. That flag withdrawn, the Belgian 

arts of glass workmg that have disappeared from c1v1lizat1on, commissioner said the neople will believe that America has lost faith 
there is no art that is so much missed as th~ art of minding in us and given us up.'r 
one's own business. ~NO RIGHT TO RAUL DOWN FLAG." 

It has fallen into disuse. We have forgotten how to mind He added that Berlin was equilly insistent, and said: 
our own·busines.s But in that if we can revive that art lies "We !lidn't have. any .right to ha.ul down the flag there." 

. · . . ' . . • Referring to the isolation of America, Governor Lowden said that 
the true American policy. This affair IS not our concern. We the word might be sweet to many Americans but the fact was that 
said we did not want reparations ; therefore we are not a credi- America bad not had isolation for a generation. "As soon as we 
tor. We need not show a pro-French sympathy if for any rea- rec?gnize that fact," he continued, "we will effect an etrective foreign 
son we prefer not to, but for God's sake, Mr. President, let us . Po~cSince we are involved in the world's affairs, are we going to do 
not sympathize with the murderer. Let us stand off and let something to avoid a war, or are we going to wait until we a.re. 

France collect her debt if sh~ can. . en!fi~edw~ a~0.:JunfUit :a:: ke price, maybe we can get back our 
We are told they are starvmg Germans m the Ruhr district, isolation. But let me tell you the price. It would be the rever loQ 

but by whom are we told it? By a German communique. If Ger- of 30 per cent o.f our wheat fields and 20 per cent of our corn fields 
:ffi~;n1 ts f t . t t thful t back to the native prairie land; 50 per cent of the cotton fields of man ? .u.ui announcemen. O Curren even S are ru o- the South would go back to the original forest ; we would close up 

day, it is the first time since 1914 that they have been truth· a lot of copper mines; and we would have to completely revolutionize 
ful, and we need not get excited about the French starving the our industry and commerce if we would regain that isolation which 
Germans until 'Ye have som~ better evidence of it ~an a st~te, ~~~°vne~~1i-0 £.~~den Aria~e~~~~~p~tiP~dt~1f:iWr~~ce in her attemJJf; 
ment from Berlin. Our pollcy should be-and agam I say it- to force the payment of the German reparations by the invasion of tbe 
our policy should be to mind our own business, particularly Ruhr but di!i not believe it would do any good. He recalled that 
now when our ally and our comrade on the battle field is try- at .the Versailles Peace Conference France demanded the land to the . • . Rhme on the ground that upon it depe11ded her safety from future 
mg to get no more than has been promised to her. aggression from the Central Powers. "The United States denied 

Mr. ODD IE. Mr. President, I would like to remind the Sen- this and1 I believe, rightly denied it," Governor Lowden added. " It -
ate of what took place in San Francisco a fter the great fire in offered mst.ead the guarantee of the League of Nations. France 

. . . said. •all right.' We refused to ratify the treaty and every consld-
1006, and to couple with it the fact that the men m Ge1·many eration to France in the peace treaty failed.'' 
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SEES NOTH.ING FOR FR.4.-NCE. 

" While I can undel'Stand it, I can not see what France is going 
to get out of the invasion of the Rtihr. I think it is a :mistake 
because it isn't profitable to occupy by military force somebody else's 
country. It isn't good business. You can make more out of voluntary 
than out of enforeed labor. The Great War.-has prov~n also that war 
is unprofitable even for the conquering nations." 

Governor Lowden said he thought i! the statesmen of the world, 
including the American statesmen, had interested themselves more 
in the questi-0n of r parutions, much difficulty would hnve been 
avoided. He asserted that the United States was interested in the 
question. "Weren't we jnterested in whether the German Republic 
should endure or the military party come back?" he said. 

" I don't think that we really have done quite our full part sincP 
the armistice was signed to heal up the wounds of the greatest of 
all wars. I don't know why we should say that it is the American 
policy to hold absolutely aloof." 

He then cited specific instances during the last 20 years where 
the United States had participated in world affairs. He cited the 
policy of tbe open door in Cbina, the Algeciras conference, where war 

1 between Germany and France was averted in great part through the 

I suggrstions of an American President, and in which the United States 
had representatives. 

"If that principle of the open door, equal opportunity to all na­
tions, even those in out-of-the-way a.nd backward places, should be 
adopted, it would do more for peace than alm-0st anything .else. The 
chancellories of the world are more concerned in getting oil con­
cessions th:u:i in the peace -0f the world. Some new formula must be 
worked out of the possession of the raw materials of the world." 

Mr. OWEN. Mr. President, without taking the time of the 
Senate to read, I will a.sk to have inserted in the RECO.&D in 
8-point type articles 232, 233, and 234 of Part VIII of the Ver­
sailles treaty, which sets forth the plan by which the repara­
tion was to be made. 

There being no .objection, the matter referred to was ordered 
to be printed in the RECORD in 8-point type, as follows ,: 

.A.RTICLlil 232. 
The allied and associated Governments recognize that the re­

sources of Germany are not adequate, after taking in.to account 
permanent diminutions -0f such resourees which will result from 
otb.er p1·ovisions of the present treaty, to make complete repa­
yation for all such loss and damage. 

The allied and associated Governments, however, require, and 
Germany undertakes, that she .will iµake compensation for all 
damage d-0ne to the civilian population of the allied and associ­
ated power:s and to their property dming the period of the 
belligereney of each as an allied or associated power against 
Germany by such aggressjoo by land, by .sea, and from the air, 
and in general all damage as -defined in Annex I hereto. 

In accordance with Germany's pledges, already given, as to 
complete reste>ration for Belgium, Germany undertakes, in addi­
tion to the compensation for damage elsewhere in this part pro­
vided for, as a consequence of the violation of the treaty of 1839, 
to make reimbursement of all sums which Belgium has borrowed 
from the allied and associated Governments up to November 11, 
1918, togetller with interest at the rate of 5 per cent per an­
num on such sums. This amount shall be determined by the 
Reparation Commission, and the German Government und~r­
takes ther~upon forthwith to make a special issue of bearer 
bonds to an equivalent amount payable in marks gold, on l\Iay 
1, 1926, or, at the option of the German Govoernment, on the 
1st of May in any year up to 1926. Subject to the foregoing, 
the form of such bonds shall be determined by the Reparation 
Commission. Sueh bonds shall be handed over to the Repara­
tion Commission, which bas authe>rity to take and acknowledge 
.receipt thereof on behalf of Belgium. 

AnTICLJl 233. 

The amount .of the above damage for whieh compensation is 
to be made by Germany shall be determined by. an interallied 
commission, to be called the Reparation Commission, and con­

- stituted in the form and with the powers set forth hereunder 
and in Annexes 1I to VII, inclusive, hereto. 

This commissi-0n shall consider the claims and give to the 
German Government a just opportunity to be heard. 

The findings of the commission as to the amount of damage 
defined as above shall be concluded and notified to the German 
Government on or before May 1, 1921, as representing the extent 
of that Government's obligations. 

The commission shall concurrently draw up a sChedule -0f 
payments prescribing the time and manner for securing and 
discharging the entire obligation within a period of 30 years 
from l\lay 1, 1921. If, however, within the period mentioned 
Germany fails to discharge her obligations any balance remain­
ing unpaid may, within the discretion of the commission, be 
postponed for settlement in subsequent years -0r may be han­
dled -0therwise in such manner as the allied rutd associated 
Governments, acting in accordance with tbe procedure laid down 
in this part of the present treaty, shall determine. 

:ARTICLJl 234. 
The Reparation Commission shall, after May 1, 1921, from time 

to time ·consider the resources and capacity. of Germany, and 
after giving her representatives a just opportunity to be heard 

shall have discretion to extend the date and to modify the 
form of payments, such as are to be provided for in accordance 
with article 233, but not to cancel iany part, except with the 
specific authority of the several Governments represented upon 
the commission. 

Mr. OWEN. Mr. President, I wish to take only a moment or 
two to reply to the suggestions which have been made by the 
Senator from Pennsylvania [Mr. REED]. That Senator em­
phasizes the criminal conduct of Germany. I differentiate 
between the criminal conduct of the military leaders of the 
Hohenzollern dynasty and the. mass of the German people who 
were the subjects and victims of that organized military and 
political power, I made that distinction very clearly in what 
I had to say, but I do not know whether or not the Senator from 
Pennsylvania was then present. -

The Senator from Penn..sylvania also emphasizes tbe great 
importance of minding our own business. We did not think 
when the great World :war broke out in 1914 that we were eon­
cerned in the wrongs then done to Belgium. We made a great 
mistake. We ought to have protested, instantly Belgium was 
invaded, the violation of her sovereignty and of her territorial 
integrity. 

When one nation is allowed to be broken down by such 
conduct all the nations in the world are jeopardized and a 
policy is pursued which is destined to break do~ the peace of 
the world in w.hich we are greatly concerned. It is em­
phatically "our business." I do not believe in the .doctrine of 
Cain, who, in response to the inquiry, "Where is thy brother?" 
asked, "Am I my brother's keeper? " Cain assumed no re­
sponsibility for his brother Abel'.s safety. He asserted before 

- God it was "none of his business." I want to tell the Senator 
from Pennsylvania and tell the Senate that it is" our business" 
to speak the voice of morality and of justice among men and 
to say to France in a voice that shall be heard, " Keep out of 
Germany," and to say to Gexmany, "Keep out of France." 
That is the only way we are goi-ng to have peace on earth. 
We c.an not consent tbat nations without objection-and with a 
silence " that gives consent " on our part-may invade other 
nations and then expect that it will not re.act upon us and 
upon all the world. . 

I do not feel so much concern about the commercial aspect 
to which Governor Lowden referred. If Europe is kept in an 
eternal broil, if the producth·e powers of Europe are broken 
down, it is true that Europe can not create commodity values, 
send them to our country, and establish the credit with which 
to buy cotton and corn and wheat and copper, and that is an 
important matter. It is a more important matter that there 
should be peace on earth, I am coneerned in tllat; the United 
States is concerned in it; the whole world is concerned in it. 

A plan has been arra:oged by which 51 nations have already 
pledged themselves to protect France from inva ion. It is 
diftkult for me to bell-eve that French leadership is afraid of 
the invasion of France by Ckrmany, whose powers to make and 
hold arms have been taken away, when 51 nations stand behind 
France to protect France against invasion, when Great Britain 
was williJlg to make a special guaranty to France, and whe.n 
our great Nation has, by its declaration of principle, expressed 
its sympathy against the invasion of France, and when Ger­
many proposes a solemn pledge to the world not to invade 
France. · · 

The principle of territorial integrity and political independ­
ence is vital. It must be maintained if world peace is to be 
maintained. The French leaders, ba ving such guaranty against 
invasion, are now breaking down the principle agreed to in the 
League of Nations, Article X, by which French safety from 
future invasion was safeguarded and will justify the world in 
abandoning the guaranty as far as France is concerned. 

We went into the last war not for sordid purposes, but to 
establish liberty throughout the world. That is what OU1' sons 
fought for and that is what they died for-not the liberty of 
France alone but the liberty of mankind. The liberty of the 
French people, yes; but the liberty also of the German people. 
I am just as much in favor of giving liberty to the German 
people as I am to the French people. We can not give liberty 
to one and take it away from another and establish the diYine 
doctrine of peace and good will on earth. The thing that men 
are willing to live for and to fight and die for is " liberty." It 
ought not to be put upon a sordid plane. 

Nothing which I said showed any lack of sympathy for the 
French people. I have the greatest sympathy for tbe French 
people. I wish I could believe that the French peeple had a 

.greater measure -0f democratic self-government. In my judg- -
ment they are being largely governed now by an organized 
commercial, military, and political force which is leading them 
and the world into injury ~nd ha!m. 
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From their recent gestures -I can not help thinking tliat the 
military leadership of France is dictating the economic policy of 
France. However, whether that be true or not, it is my judg­
ment that it is an injury to the people of the United States 
that this controversy between the French leadership and the 
German leadership should remain unsettled and that war should 
grow out of it. 

It is not a question of sympathizing with the unborn babe 
of France or the unborn babe of Germany -or the unborn babe 
of the United States; but it is a question of establishing by 
orderly processes a means by w_hich men shall live at -peace, 
and the first fundamental of that principle requires the recog­
nition of the doctrine of the territorial integrity and political 
independence of each self-governing nation. When we depart 
from that principle we set the world on fire. 

I feel entirely justtfied in what I said with regard to the 
invasion of the Ruhr. I hope, indeed, that time may prove 
that our grave apprehensions are not well founded. 

MESSAGE FROM THE HOUSE. 
A message from the House of Representatives, by Mr. Over­

hue, its enrolling clerk, announced that the House had agreed 
to the report of the committee of conference on the disagreeing 
votes of the two Houses on the amendments of the Senate to 
the bill ( H. ~- 13481) making appropriations for the Depart­
ment of Agriculture for the fiscal year ending June 30, 1924, 
and for other purposes, had receded from its disagreement to 
the amendments of the Senate numbered 11, 31, 33, and 35 to 
the said bill and concurred therein severally with amendments, 
in which it requested the concurrence of the Senate; and that 
the House insisted upon its disagreement to the amendment of 
the Senate numbered 34. 

The message also announced that the House had disagreed to 
the amendments of the Senate to the bill (H. R. 13660) making 
appropriations for the government of the District of Columbia 
and other activities chargeable in whole or in part against the 
revenues· of such Distdct for the fiscal year ending June 30, 
1924, and for other purposes; requested a conference with the 
Senate on the disagreeing votes of the two House .thereon, and 
that Mr. CRAMTON, Mr. EVANS, and Mr. JOHNSON of Kentucky 
were appointed managers on the part of the House at the con­
ference. 

DISTRICT OF COLUMBIA APPROPRIATIONS. 
The PRESIDING OFFICER (Mr. MCCUMBER in the chair) 

laid before the Senate the action of the House of Representa­
tives disagreeing to the amendments of the Senate to the bill 
(H. R. 13660) making appropriations for the government of the 
District of Columbia and other activities chargeable in whole or 
in part against the revenues of such District for the fiscal year 
ending June 30, 1924, and for other purposes, and requesting a 
conference with the Senate on the disagreeing votes of the two 
Houses thereon. 

Mr. PHIPPS. I move that the Senate insist on its amend­
ments, grant the request of the House for a conference, and 
that the Chair appoint the conferees on the part of the Senate. 

The motion was agreed to, and the Presiding Officer appointed 
1.fr. PHIPPS, l\Ir. BALL, Mr. JONES of Washington, Mr. GLASS, 
and Mr. SHEPPARD conferees on the part of the Senate. 

STREET CAR FARES IN THE DISTRICT OF COLUMBIA. 
Mr. McKELLAR. l\1r. President, I am not going to address 

myself to the pending bill, and if there is any other Senator 
on the floor who would like to speak upon the bill I will yield. 

l\1r. NORBECK. Mr. President, I really wanted to speak 
this afternoon on the pending bill, but on account of the late­
ness of the hour I prefer not to do so at this time. 

Mr. McKELLAR. l\fr. President, I want to call the atten­
tion of the Senate to an article published in this morning's 
Washington Post, which I will read: 
WOULD WELCOME COU RT FARE TEST-UTILITIES COMMISSION DE­

CLARES THAT CHALLENGE OF ITS POWERS WOULD BE ACCEPTAllLE. 
CRITICS ILL ADVISED, IT SAYS-KELLER CONTENDS ACT CREATING 
COMMISSION S UPERSEDED OLD CONGRESSIONAL CHARTERS TO COM­
PANIES. 

Challenge in the courts of the power of the District Public Utilities 
Commission to fix street-car fares at the point which yields a fair 
return on the value of the property, even though such fare is above 
the 5-cent fai·e specified in the old congressional charters of the street­
car companies, will be welcomed by the commission, Engineer Commis­
sioner Keller, chairman of the commission, said yesterday. 

Criticism of the commission for its action in permitting the street­
car companies to charge the present fare of 8 cents or six tokens for 
40 cents, voiced recently in the Senate by Senator MCKELLAR and 
others, commission officials dt!clare is not based on a full knowledge 
of the facts or a fair estimation of the duties of the commission. 

KELLER REELECTED CHAIRMAN. 

Commissioner Keller yesterday was reelected chairman of tbe utili­
ties commission by the commissioners at a board meeting. Com­
missioner Rudolph praised the work of Commissioner Keller as chair-

, 

man of the commission since his appointment as engineer commis­
sioner of the District. Commissioner Rudolph took occasion to rebuke 
critics of the commission. Most of the criticism came from lack of 
public information as to the commission's functions, its limitations, 
and its actions, he said. • 

The utilities commission has been advised by its legal adviser, 
Commissioner Keller said, that the act creating it superseded the old 
congressional charters of local street-car companies and that the 
commission is directed to :fix rates to be charged by the utilities 
companies. Present rates are designed to yield only a fair rate ot 
return on the value of the street-car properties, he said. 

NO PROSPECT OF FARE CUT. 

In the face of decreased revenue accruing to the companies because 
of a drop in the number of passengers carried, there is at the present 
time no prospect of a decrease in car fares unless there is a material 
decrease in operating expenses, Commissioner Keller said. 

Any action which will result in decreased fares will be welcomed, 
he said, but under existing conditions it would be foolish for the 
commission to fix a rate of fare too low, the result of which would 
be contest in the courts by the companiel), with the preponderance 
of evidence in favor of a decision against the commission. 

Mr. President, during the day I have had occasion to look 
into the facts and circumstances under which the Public Util­
ities- Commission of this District was created in the year 1912. 

I have a copy of the act before me. I want to call atten­
tion first to the fact that the very power which Commissioner 
Keller said the commission had was offered to be put into the 
original act, but was not put in that act. I read from the 
RECORD of March 8, 1912, from a speech made by former Senator 
Works, of California: 

Section 91, as it appeared in the bill prepared by the corporation 
council, is omitted from the pending bill. That section provided: 

"SEC. 91. That the commission shall have power, when deemed by 
it necessary to prevent injm·y to the business or interests of the public 
or the business or interests of any public utility of the District of 
Columbia, in case of any emergency, to be judged of by the commission, 
to temporarily alter, amend, or with the consent of the public utility 
concerned, suspend any existing rates, schedules, and order relating to 
or affecting any public utility or part of any public utility within said 
District. Such rates so made by the commission shall apply to one or 
more of the public utilities in said District, or to any portion thereof, 
as may be directed by the commission, and shall take etrect at such time 
and remain in force for such length of time as may be prescribed by the 
commi-ssion." · 

That was stricken out and is not a part of the law. 
Again, another section that was left out of the measure then 

before the Senate was section 106, which read as follows: 
That it shall be the dut,Y of the commission in fixing and determining 

rates, in directing extensions and improvements, and in general when 
making requirements under the provisions of this act that involve ex­
penditures by or lessen the receipts of public utilities, and notwith­
standing any other of the provisions of this act, having in mind the 
public interest, to require the utmost or the public utility that will not 
trench upon its constitutional right to earn a fair net return upon the 
fair value of the property used for the convenience of the public. 

That provision was left out of the present law and is not 
there. I have read the act. There is nothing in the act that 
provides for a reasonable or fair return upon the property of 
the company, as stated by the commissioners. It is possible 
that under the construction which has been offered there are 
some paragraphs of the law under which such a strained con­
struction might be had. But the specific power to fix rates in 
order to bring a fail' · and reasonable return on the money in­
vested is nowhe1·e to be found in the act; at all events I have 
not been able to find it. 

Now, why is it not there? It is because when the act was 
passed a very different condition existed. The law was enacted 
in 1912. Prior to that time there had been a great demand 
in the country, in all the cities of the country, for reduced 
street-car fares. It will be remembered it was about that time 
that Tom Johnson had put a 3-cent fare in operation in Cleve­
land, Ohio. 

I think similar provision bad been made in Detroit, Mich. 
In many cities a 3-cent fare had been put in operation. Wa h­
ington wanted a lower fare. At the time there was a 5-cent 
fare under the charter, or six tickets for a quartet". Washing­
ton was not pleased with that condition. In addition to that 
there was a demand fo1· free transfers. We had two com­
panies, possibly several at that time which have since been 
consolidated practically into two companies. There was a 
demand for free transfers between the two companies. Citi­
zens of the District believed that the Public Utilities Com­
mission would bring about that condition. In looking over the 
arguments which were then presented, I -find that it was said 
in behalf of the bill that if it were enacted into law it would 
result in a universal system of free transfers and would result 
in lower or cheaper fares in the end. That was the argument 
made. But et me show why it has not been done under the 
commission. 

I read from page 3028 of the REconn of March 8, 1912. I 
am still reading from the speech by former Senator Works, 
of California, who offered a substitute for the then pending 
bill. By the way, the measure was introduced and put through 

/ 
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by former Senator GaJllingeT of New .Hampshire. Be was in 
·charge of · the bill. I -now Tead: 

Mr. WonKs. The ·senator from New Hampshire 'has spoken n-ow a 
·1iumbE>r of times about a -eonfere'.llce that was held with respect to 
this bill. I would like to ask who was present and took ,part in that 
conference at the time he says the commissioners consented to these 
changes 'being made? 

Mr. GALLINGER. '£he commissioners were present, or the engineer 
commissioner, who represented them, was present. 

Mr. WORKS. Was anybody present representing the utility corpor.a-
tions '/ 

Mr. GALLDIGER. Yes. 
1\11.:. W0'1KS. What corpm:ations? 
Mr. GALLINGER. Well, Hr. President, am not going to be interro­

-gated by the Senator from •California, I did consult tlre ·utility cor-
-porations. I think they a.re entitled to consid-eration. The Senator 
from California may bold a different view. The railroad corporations 
were consulted. Mr. Hamilton, on the part of the Capital Traction 
Co., was -present; ·Mr. King was present ·a few 'IDoments on the part 
of the Washington Railway & Electric Co.; ·.and Mr. Goldsborough was 
present on the part of the Washington Gas Light Co. They were 
invited tMre by me ; they were consulted ; and, to their credit be it 
said, Ur. Prcesiilent, i:bey did not object to a public utilities bill, saying 

_ that they wanted it to be an adequate bill, one that was workable .and 
one that would accomplish the results that they knew the chairman 
<>f tbe committee, at 'least, had in view. ·They were consulted. The 
Maryland statute as to ascertaining values seemed to the committee 
i:o be adeguate; but, in addition -to that, there is a provision in this 
hill that if the commission has any doubt as to the elements of 
va.Jue they can g;o to the court and ascertain the opinion of the 
court -on that subject. 

It was after i:hat conference between the committee and the 
presidents of the v.arious ;public-utility corporations that the 
utility companies withdrew their opposition to the Public Utility 
Commissior!. bill and became its advocates, after it had been 
arranged to suit 'them, and in that way the bill was enacted into 
law. I call attention especially to this language: 
· Mr. President, they did not object to a public· utilities bill, saying 
they wanted it to be an adequate bill, one that was workable. 

Well, they got one that was adequate for them and that was 
workable. There is no doubt in the world .about that. The 
gentlemen knew what they were doing. Others thought, I 
think the great body of Congress then thought, judging from 
what I have read of the debates, that they had a law under 
·whieh the Public Utillties Commission would represent the 
})eop1e of the District and would reduce ·fares and bring about 
a. system of .free ·transfers. But when those gentlemen exam­
tned the. measure and offered certain -amendments which were 
·agreed to by the committee, they made a " workable bill and 

· one that brO'llght about adequate 1·esults," to nse the language 
of 'Senat-or Gallinger. ·The -adequate result has been that un­
der the law, which was introduced and enacted with the distinct 
purpose "'Of lowering car-fare rates in the District; that there 
has been -a very owosite effect, :and under a usurpation of 
.autharity, as I believe, the Public Utilities Commission have 
raised the 'fares to the _present exorbitant .rate on the theory 
that they ar.e instructed somewhere in the law · to fix such 
rates as would bring to the companies a reasonable a:nd fair 
return on the money inv-ested. That ,provision, -as I said, was 
left out of the Jaw. It was specifically a.nd intentionally omit-

..ted from the iaw a:nd nowhere occurs init. 
Here are .some of the ipxovisions of the act to whlch I wish 

to call attention. P.a:ragraph 2 of the law provides as follows: 
PAR, 2. Thai: every public utility doing business within the District 

of Columbia is required to furnish .service and facilities reasonably 
safe ana adequate and in all respects just .and reasonable. The charge 
made by any such public utility for -any facility or services furnished 
or rendered, or to be furnished or rendered, shall be reasonable just 
and nondiscriminat~ry. Every unjust or unreasonab.Je or ·discrbruna~ 
'tory chaTge for sucb facility or service is prohibited and is hereby 
declared unlawful. Every pnellc ntflity is · hereby required to .obey 
the lawful orders of the commission created by i;his section. 

I next quote from paragraph 38, as .follows: 
FAR. 88 . . That upon its own initiative or upon reasonable complaint 

made against any public utility that .any of the rates, tolls charges 
or chednles, or services, or time ·and conditions of paymen't OT any 
joint J."ate or -rates1 ~chedules,.or services, are Jn an~ respect Unreason­
able or unjustly d1scTiminatory, or th.at any time schedule., regulation 
or act whatsoever atl'ecting or reiating · to fbe conduct of any street 
railway. or. common eaa:rter, o\' tlle ~ pradu'ct:ion, tran-smis .ion, deJivery, 
or furmshing of heat, light, water, or pow-er, or any service in connec­
tion therewith, or the conveyance of any telegraph or telephone mes­
sage, or any service in connection therewith, is in any respect un­
reasonable, rnsu.fficient, or -unjustly discriminatory, or that ·any service 

..i.s inadequate or can n<rt be obtained, the commission may, in its 
discretion, proceed, with or without n~tice, to make such investi"'ation 
as it may deem necessary or convenient. But no order affecting said 
Tates, tolls, •cbarges, schedules, regulations, or act complaineCI 'Of shall 
be entel'ed by the .commission witbou:t a fa.rmal hearing. 

.. .. ~ * '~ .• • 
PA.R, 42. That if upon investigation Jt shall be found that .any rate 

toll, charge, schedule, or jotnt rate, or Dates, is UD,just, unreasonable' 
insttfficient, ar unjustly ··discriminatocy 'eT •pr-eferential, m -otherwise i~ 
violation of any <if the flTOVlisions C1f -this sectton, ror that :any time 
schedule, regulation, act, or service complained of -is l:liljust, unreason­
able, insufficient, p1·eferential, .or ·otberwise in violation of.--any of the 
p1:ovisions of 1his section, ro"t' if it •be -ronntl 'that reasenable sfil'Viee is 
,not supplied, the public utility found to be at fault ·sball ,pay the 
...expenses incun-e.d :by the commiBBion u,pon ,such investigation. 

That do.es not apply to the power to increase rates, which is 
-now £ssumed, Ito _give the companies a reasonable return on the 
money invested. .If there is any such power there, it is purely 
by implication. My judgment is the commission have gone 
beyond the powers -confer.red in the act. 

I come· now to the next paragraph which touches on the sub-
ject: • 

P.lR. ~3. That all rates, tolls, -charges, time, and condition of pay­
ment ther-eof, schedules, ..and joint rates fixed by the commission shall 

,be in force and· shall be prima facie reasonable until finally found other­
wise in an -action brought for that purpose. 

And again: 
PAR. 90. Tha::t th.e commission shall inquire into any neglect or vio­

lation of the laws or Tegulations in force ilL the District of Columbia by 
.any public utility doing business therein, or by the officers, agents, or 
employees -thereof, or by any person operating the plant of any p-ublic 
-utility, and shall have the power, and it shall be Hs lluty, to enforce 
~~fu~~;isions of this section as well as all other laws relating to public 

"Ther~ is no question about the law being in existence as be­
tween the .street-car companies and the Government in reference 
to the fare to be charged. It must be remembered that the 
act of Congre~s gave these companies the right to operate in the 
city of Washington; that it granted easements in real esta.te­
g:ranted them valuable rights-rights that they would not think 

:.for ·a moment of giving up in return for the 6-cent fare -0r six' 
tickets fer -a quarter. 

Now, 1 fuld probably the provision under which the commis­
sion i~ acting. It is paragr:ap.h 101 ef the act which provides: 

That, except as modified o'l' changed by this section-

What the word "section" means I do not know. I hardly 
understand to what it applies; it is ambiguous, in the first place. 
:If .it JDeans this paragraph. then it is meaningless, but it says 
" section " while there are no sections in the act. The paragraph 
reads: 

PA.R. 101. That, except .as modified or changed by- this section .and 
until modified -or changed under its provisions, -all charters, statutes, 
laws, oPdinances, and regulations now in 'force shall remain and con­
tinue to be .in full fo1'<le :and effect until altered, amended, or repealed 
according to law: ProvidecL._, That all charters, statutes, acts, and parts 
uf a"C'ts, laws, ordinances, ~nd regulations inconsistent and repugnant 
to the provisions of this section, and only so far ras inconsistent and 
repugnant -thereto, · are her-eby repealed. . · 

Mr . . NORRIS. Mr. President--
MT. McKELLAR. I .yield to the Senator from Nebraska. 
Mr. NORRIS. M-er.ely -for the purpose of ascertaining 

whether or not the REOORD may be clarified, I desire to ..say th.at 
I :notic.ed ·all the way through the act, before the .Senator from 
Tennessee called .attention to the fact, that reference Js mn.de 
io ' " this .secti.on . ., I wish to ask ·the Sena.tor, Was not the 
-entire so-called utiijties .act passed as an amendment to fill -ap-
propriation bill? · 

Mr. :McKELLAR. That is the only way it may be explained. 
It is -true it was passed as an :amendment to an appToprlation 
1bill. 

l\Ir. NORRIS. The whole act is a section, and in order :to 
prevent conflict aml ·the duplication of seetions, the framers of 
the act referred to the ·different divisions as ":paragraphs." I 
am not sUr'e that that .is :right, but think it is; and that the 
S~nator from T~nnessee will find t1ult th-e entire provision is 
one section divided up into se.par.ate paragraphs. · 

Mr. UcKELLAR. I find npon examination that this entire 
bill was ··added to one ofi:he appropriation bills in 1912. Points 
of order were :at first made .against it. l suppose some Senator 
did not :know of the arrangement which had been made by those 
who were in ehaTge of the bill, and therefore it was objeeted 
to. I remember the then Senator from Pennsylvania, Mr. 
Oliver, raised .a .point of order, and the amendment was about 
t-0 go_ 'Cmt upon the point of order, but upon the situation being 
:explained to him, he withdrew the point of order .and the amend­
ment w.as adopted. I hav-e no doubt that the word .. section" 
refers possibly to the whole bill. 

Now, having r~ferred .to the former Senator from Pennsyl­
vania, I wish to qnote from him as shuwing wha.t was the pur­
pose .of the bill. I quote from .page 3026 of the CONGRESSIONAL 
-REco:&n of March 8, 1912, as foll-Ows: 

Mr. OLIVER. Mr. President, I should like to take a few 'minutes of 
-the :time of the Renate. -

In addressing .my .inquiry to the Senator from Ca1i!ornia, I did not 
Intend to allude to either his substitute or the bill proposed by the 
·committee as drastic in 1ts nature, but I want to elicit some infor­
mation as to -th'e real necessity in the District or Columbia fo.r legis­
-lation ,of this sort. I was a member of the suacommittee which .passed 
upon tbe bill, and I am cordially in favor or it, but I am not strongly 
impressed with the absolute necessity for any legislation of· this kind. 

In otl1er words, the Senator from Pennsylvania thought th.at 
a .5-cent fare, with six tickets for 25 cents, was not unreasonable, 
and .that it ought not to be reduced. He looked at it from the 
corporation standpoint. He honestly believed that .a corpora-
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tion .ougllt to he treated with liberality; that the fares then in 
existence '"ere not too high ; and, therefore, he was not im­
pressed with the necessity for the legislation. I continue to 
quote from him, as follows: 

It was with a view of ascertaining the necessity for it or the de­
mand .. Jor it that I interrogated the Senator from C_alifornia. 

I know, Mr. President, that when the universal-transfer bill, which 
we passed here a short time· ago and which is now pending in the 
House, becomes a Jaw, any man can ride from any one part of the 
District to another for a nickel. I have in my house here in Wash­
ington a -telephone !'ierv:ice consisting of a line of four branches, for 
which I pay less than bait the amount that I pay in Pittsburgh for 
a line with only three branches in my residence there. - I also know 
of another instance. In the little town in which I live in the summer 
in Canada, where I ha,~e still smaller service, I pay ·50 per cent more 

· for it than I pay for the service here in Washington; · 
The former Senator from Pennsylvania was arguing the com­

pany's side of the case ; in other words, that the fares ought 
not to be redueed, as it was believed that the Public Utilities 
Commission would reduce them if the bill were passed and, as 
was claimed to be its purpose, to give to the people of Wash­
ington the same low rates of fare on street cars which other 
cities ei;ijoyed at that time. ~ I continue the reading, as follows: 

I do not believe that there is any strong, necessitous demand for leg­
islation of this kind in -the District such as there undoubtedly is in the 
different States. The inhabitants of many of our States _have for years 
been oppressed by exorbitant railroad rates and by the djscrimination 

- in rates from one district or one -town as against another. The neces­
sity for such legislation in the States has exjsted and is being satisfied 
by legislation passed year after year. There is no such strong neces­
sity for it in the District. but whatever evils may exist I think will be 
cured· by the bill as proposed by the committee. If it is found from 
experience that the provisions need to be strengthened they can be 
added to from time to time. 

There has been no nrldition to it and it was not necessary for 
Congress to make additions, for the Public Utilities Qommis-

. sion, acting always, or substantially always, in the interest of 
the utility companies, have constantly boosted the :rate at 
every opportunity_ afforded; and they h~ve usurped power that 
Congress did not intend they should liave in -order to effectuate 
that purpose. Now they come back and answer the criticism 
directed against them for having continued to raise rates by 
saying " Congress · permitted it ; Congress passed such a law, 
and action was taken accordingly.'? -

Mr. President, while I am on that subject I wish to say that 
the original public utilities- bilL was submitted by the late .-Sena­
tor Gallinger to the late Hon. Franklin K. J_,ane for his sugges­

- tions. ·-- Mr. Lane suggested that the \ery thing that has · hap.: 
_ pened would happen. He said that the measure was so long 
_and complicated that no one could tell what it meant and that 
that kind of legislation was always dangerous. 

_It was also submitted to the Senator froin Iowa [l\fr. CUM­
MINS], who, I think, was on the committe~, and in criticism of 
it he said, instead of it being a bill in the interest of lower 
rates, it gave such power to the commission that it would de-

-pend entirely upon _the commission, and that he was afraid it 
would have exactly the opposite e-ffect from what was intended 

· by -the Congress. As a matter o{ fact, Senator CUMMINS was 
entirely right, .for it has had exactly the opposite effect from 
that which ·was intended. I continue to quote: 

But there is danger in passing JegisJation of this kind of overdoing 
it, of discouraging men from investing . their money in these public­
utilities concerns. I do not believe that we ought rashly to rush into 
legislation which is calculated to retard progress in such affairs or to 
keep· men of capital from putting their .money and their time into these 
enterprises and prevent giving to them the benefit of- their experience. 

Ah, Mr. President, the then Senator from Pennsylvania evi­
dently did not know that amendments bad been offered having 
the approval of the heads of the utility corporations, and that, 

_under them, the corporations could be given · the right, or that 
-the commission would assume power from the act, by which and 
~ through· which the people of the District of Columbia would be 
-exploited in the -way they have been exploited in the interest of 
the public-utility corporations; but they have been so exploited. 

So, l\Ir. President, I submit that the Public Uti1ities Cornmis-
-sion hll'\e not, as they now claim, specific authority to raise rates 
in order to-produce a fair ret11rn on the money invested. - Instead 
of being in the bill such a p:i;ovision was offered as an amend­
ment, but was rejected. Of course, the intent of the Congress 

· was plain thnt it was nev:er intended to give them that power, 
and yet so long as I have been in the District the principal 

-power exercised -by the Public Utilities Commission has been 
so to control rates, not only -street-car rates, but gas rates, elec­
tric rates, telephone rates, telegraph rates, and all other public­
utility rates, as to pi_·odnce the greatest return to the utilities 
companies . 

. I notice that some member of the commission spoke too 
quickly when be offered to resign, for, _ after saying that if the 
activities of the Public Utilities Commission were ~ot satisfac­
tory, he would . resign, he was reelected as president of the 
Public Utilities Commission, and he, or- some other member of 

• the __ commissfon, immediately_ gave out a statement not only de­
fending the commission but defending the street-car companies 
in whose interest they ha_ve be~n legislating all this time. 

I call attention, Mr. President, to the fact that the vote _- which 
was taken here yesterday in connection with this question was 
a vote of lack of confidence in the Public Utilities Commission, 
for a majority . of those who. are to serve here after the 4th of 
March voted against -the commission. It seems to me that if 
the commission had . tb.e self-respect that they ought to have 
they would resign and turn matters over to others. We know 
the history of this <:ommi,ssio~: All the time it has operated it 
has done so_ for the bep_efit oJ -.the ,public-utility companies and 
against the interests of the city. A .·man who undertakes to 
represent the citizens of Washington, the users of public -utili­
ties, and does it in the manner in which it has been done in this 
instance, calls down upon his head condemnation. 

Mr. President, I wanted to call the attention of the Senate 
at this time to these facts, to the law and to the history of the 
Public Utilities Commission. I hope that the Senator from 
Delaware [Mr. BALL], the chairman of the District Committee, 
wilJ have occasion to offer a measure of some kind in behalf 
of the city of Washington before the 4th of March, and I hope 
he will offer a measure restoring the 5-cent fare and six tickets 
for 25 cents. However, if he will just offer any kind of legis- • 
lation and ask that it be passed, I will again propose an amend­
ment fixing the charter rates; and thereby, if we will but co­
operate, we can secure for the citizens of Washington this re­
duced rate of fare to which they are justly entitled. 

In saying what . I have said, it can not be said that I wish to 
be harsh in any way to the utility companies, because, accord­
ing to their own reports, published in our papers, one of them 
is making something like 13... per cent on· its capital stock by 
reason of this large increase of fares, and . the other is paying 
more than reasonable dividends upon -watered stock and making 
more than a reasonable income on the amount actually in­
vested by it. 

PRESIDENTIAL APPROVAL. 

A message from the President of the United States, by Mr. 
I .. atta, one of his secretaries, announced that on January 26, 
1923, the President approved and signed -the joint resolution 
( S. J. Res. 247) authorizing the appropriatfon of funds for the 
maintenance of public order and the protection of life and 
property during the convention of the Imperial Council of the 
1\-Iystic" Shrine in the District of Columbia June 5, 6, and 7, 1923, 
and for other purposes. 

USE OF AUTOMOBILES BY DISTRICT GOVERNMENT. 

Mr. 1\.IcKELLAR. Mr. President, -I desire to call the atten~ 
tion of Senators to the first page of the RECORD of to-day. .1 
am glad that the chairman of the District Committee,- the Sen­
ator from Delaware [Mr. BALL], is here. I want him to hear 
what I have to say about it, and I hope he will introduce some 
measure tbat will change the situation. 

I call attention to the large number of policemen who are 
being given automobiles by the city government. I find here 
17 privates of the police department who are each furnished 
$40 a month for the upkeep of an automobile-I suppose their 
own automobile. Some one wanted to ·know how the police~ 
men were going to get around. I will read how they get 

. around. Congress in 1916 passed this law for the benefit of the 
police. I quote: - · . -

The several street-railway companies -in the District of Columbia are 
authorized and required to transport free of charge all members of 
the Metropolitan police force, crossing police, park police, and fire 
department of the District of Columbia, when in uniform and in the 
performance of their duties. -

Is not that an answer to the question that was asked me as 
to how they were to get around when I opposed the appro­
priation for these very policemen and tried to get it stricken 
out of the bill? ·- Is it possible that our private policemen can 
not get around over 'the-';eitY'" iti kfree street cars furnished by 
law? Why ·should we furnish them automobiles? 

I stop here long enough to · ask the distinguished chairman 
of the committee, whom I see sitting before me, upon -what 
theory can it, be claimed that we · should furnish money to 
operate automobiles for private policemen to get around over • 
the city when they have the right under the law to use the 
street cars without charge? I am waiting. If the Senator will 
give me a reason I shall be glad to hear it, because I really 
think this is a matter of importance. 

l\fr. BALL. ?\Ir. President, I can easily see why they should 
need to go to certain parts of the city in automobiles. I was 
not paying attention to the first pa-rt of the Senator's ques­
tion, so I can not answer it definitely. I will state that as a 
general principle the committee is opposed to allowing people 
to furnish their own automobiles and allowing them so much 
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per month to take care of ·them. · I ·do not know .whether ·that 
is the feature the Senator · is speaking' of or not, ·but that 
was permitted to go into the bill -because we did not feel 
tlrnt at this time we could furnish new automobiles to supply 
the number required without a very great addition to the 
appropriation bill. 

l\Ir. McKELLAR. Mr. President, I find here that 36 pollce­
men in the city of Washington·· are - furnished automobiles by 
the Government. Those are the passenger automobiles that 
are furnished by the city to these officers and clerks and ·others 
who are connected with 'the, department. In addition to that, 
here are 17 private policemen, commonly called patrolmen­
men who walk, men who ha"Ve free car fares furnished by the 
Congress-who are furnished -with $'40· a ·month for the upkeep 
of their automobiles. · 

Mr. BALL. 1\1r. President, if the Senator will permit me­
Mr. l\IcKELLAR. I yield to the Senator. · 
Mr. BALL. One statement will answer all of his inquiries. 

A certain number of automobiles and a certain number of 
motor cycles certainly are necessary for the police if they ever 
expect to arrest the breakers of the law. If the policemen 
attempted to follow them through their various courses by 
riding on the trolley cars, they certainly would not accomplish 
the intent of having policemen. · 
· Mr. McKELLER. Oh! Then, as I understand, these 17 
privates are :f\irnished automobiles so that they can catch 
up with the criminals? Is that the idea? 

Mr. BALL. The intent of the police is to preserve law and 
order, and unless they arrest criminals they certainly are not 
preserving order. 

Mr. McKELLAR. That is true; but I can not understand 
why patroJmeQ. should be furnished with money to · run auto­
mobiles. If all of the machines that are enumerated here are 
used by the police and are used to run down criminals, no 
wonder we have had so many accidents in the city. It seems 
to me that they would add very materially to -the accidents. 
I do not see why it is necessary' that a patrolman-a man 
who is on a beat-should be furnished with an automobile in 
which to patrol his beat. 

l\fr. FLETCHER. Mr. President--
Mr. -McKELLAR. I yield to the Senator. 
Mr. FLETCHER. As I recall, at one time we had what 

were called mounted police. It may be that instead of being 
mounted .now they are given automobiles. Perhaps that is the 
explanation. 

Mr. McKELLAR. Perhaps so. If that is the rule, how­
ever, if that is what we are going to do, if we are going to 
furnish our ·police force with automobiles, I want to protest 
in behalf of the other patrolmen who do not have automobiles. 
I do not think it is fair to give 17 patrolmen automobiles and 
deprive the rest of them of automobiles. Why should we not 
give them · to all of them? What reason is there for denying 
one patrolman an automobile if we give them to 17? Why 
should we not give them all automobiles? Why should we not 
promote the use of automobiles simply by furnishing m01;1ey 
for their upkeep and maintenance to all the patrolmen? Why 
is there discrimination? · 

It seems to me that we ought to be· fair to all these police­
men, and that all those who have not automobiles· ought to be 
equipped with' automobiles. If 'it is necessary ·for each patrol­
man to have an automobile in which to run down criminals, by 
every rule of fairness we ought to equip them all with auto-
mobiles. . · 

It just shows what' a ridiculous position we ha>e reached 
when. we are furnishing these passenger automobiles to the 
police force and to clerks and other employees in the city of 
Washington. We appropriate $216,000 merely for the upkeep 
for one year of passenger automobiles J'urnished to the clerks 
and ,employees of the Washington. city government. Why, Mr. 
President, if we were_ tQ jwnish Senators and Representatives 
automobiles in the same .way that we furnish them to the em­
ployees of the city government of Washington, the people 
would turn three-fourths of us out of office---practically all of 
us who voted for any such proposition; and yet, while we do 
not do it for ourselves because we know that it is improper 
and know that it is not right and know that it is not necessary, 
we let these provisions come in here in the form of lump-sum 
appropriations by which this willful and wasteful extrava­
gance is carried on here in the city. I again protest against it. 

RURAL CREDIT FACILITIES. 

The Senate, as in Committee of the Whole, resumed the con­
sideration of the bill ( S. 4287) to provide credit facilities for 
the agricultural and live-stock industries of the United States, 
to amend the Federal farm loan act, to amend the Federal 
i·eserve act, and for other purposes. · 

·!\Ir. LENROOT. Mr. President, · several Senators are·-of the 
opinion that under the present status it will be necessary to 
offer amendments as we go along with the reading of the bill. 
To remove any misunderstanding, · I ask unanimous consent that 
the bill may be read for amendment, the committee amendment 
to be disposed of first · · 

The VICE PRESIDENT. Is there objection? 
Mr. HARRISON. Mr. President, may I ask the Senator a 

question? . We met this morning at 11 o'clock . . We hav~ . been 
meeting quite early and running pretty late. This is Sat:urday. 
I understand that there is but one committee amendment.· 

Mr. LENROOT. Yes; I think that is all. 
Mr. HARRISON.· poes tlie Senator intend to adjourn after 

we have disposed of that? 
l\fr. LEiNROOT. If we could complete the formal reading of 

the bill and the disposal of that committee amendment, I should 
not ask for anything further to-night. 

Mr. FLETCHER. Of course, it .wm then be in order to offer 
amendments, after it is disposed of? 

Mr. LENROOT. To any part of the bill. 
The VICE PRESIDENT. Is there objection? The Chair 

hears none. ·The Secretary will read the bill. 
The Assistant Secretary proceeded to read the bill. 
The amendments of the Committee on Banking and Currency 

were, on page 14, after line 22, to strike out: 
· SEC. 9. That section 13 of the Federal reserve act, as amended, is 
hereby further amended .by striking out the proviso at the end of the 
second paragraph of said sedion and inserting in lieu thereof the fol­
lowing: 

And to insert: 
SEC. 9. That section 13 of the Federal reserve act, as amended, is 

hereby further amended by striking out the proviso at the end of the 
second paragraph of said section and inserting in lieu thereof the fol-
lowing: , 

" Upon the indorsement of any of its member banks, which shall be 
deemed a waiver of demand, notice, and protest by such bank as to its 
own indorsement exclusively, and subject to regulations and limitations 
to be prescribed by the Federal Reserve Board, any Federal reserve 
ba.nk may: discount or purchase .bills of exchange payable at . sight ·or on 
demand which are drawn to finance the domestic shipment of nonper­
ishable, readily marketable, staple agri-cultnral products, and are se­
cured by bills of lading or other shipping documents conveying o r 
securing title to such staples: Provided, however, _That all such bill 
of exchange shall be forwarded promptly for collection, and demand for 
payment shall be made with -reasonable promptness after the anival of 
such staples at their destination : Provided · furth~r, That no such bill 
shall in any event be held by or for the account 9f a Federal reserve 
bank for a period in excess of 90 days. In discounting such bills Fe1l­
eral reserve banks may compute the interest to be deducted on the basis 
ot the estimated life of . each bill and adjust the discount after pay­
ment of such bills to conform tQ the actual life thereof." 

SEC. 10. That section 13 of the . Federal reserve act, as amended, is 
hereby further amended by striking out the fourth paragraph thereof 
and inserting in lieu thereof the following : 

And on page 16 to change the number of the section from 
10 to 11, so as to make the bill read : 

Be it enacted, etc., 1.rhat when used in this ·act the term "Federal 
farm loan act" means the Federal farm loan act approved July 17 
1916, as amended, and the " Federal reserve. act " means the Federal 
reserve act approved December . 23, 1913, as amended. 

SEC. 2. That section 1 of the Federal farm loan act is amended 
to read a.s follows : · .. 

"TITLE I. . 

. "SECTION 1. That this act may be cited as the 'Federal farm loan 
act.' Its administration shall be under the direction and con..trol of the 
Federal Farm Loan Board hereinafter created." 

SEC. 3. That.. the Federal farm loan · act is amended by adding at 
the end thereof a new title, to read as follows : 

"TITLE II. 

" SEC. 201. That, in addition to the powers granted by Title I, each 
Federal land bank shall have power-

" (a) Subject solely to such restrictions, limitations, and conditions 
as may be imposed by the Federal Farm Loan Board not inconsistent 
with thP provisions of this act (1) to discount for, or purchase from, 
any national bank, State· bank, trust company, rural credit corpora­
tion, incorporated live-stock loan or farm credit company, savings 
institution, cooperative bank.J or cooperative credit or marketing asso­
ciation of agricultural proaucers organized under the laws of any 
State, or for any other Federal land bank, with its indorsement, any 
note, draft, bill of exchange, debenture, or other such obligation the 
proc·eeds of which have been advanced or used in the first instance 
for an agricultural purpose or for the raising, breeding, fattening, or 
marketing of live stock; (2) to buy or sell, with or without recourse, 
debentures issued by any other Federal land banks ; and (3) to .make 
loans or advances direct to any cooperative association organized under 
the laws of any State or the United States and composed of persons 
engaged in producing, or producing and marketing, staple agricultural 
products or live stock, if the notes or other such obligations repre­
senting such le>ans are secured by warehouse receipts, and/ or shipping 
do cuments covering such products, and/ or by mortgages on live stock : 
Pro viderl, That no Federal land bank shall discount paper for any 
national bank, State bank, or trust company which nlt·eady has bills 
rediscounted equal to or exceeding the amount permitted by su ch bank 
or trust company under the laws of the jurisdiction creating the same: 
And provided further, That no paper shall be discounted for any agri­
cultural credit corporation, incorporated live-stock loan company, or 
farm credit company which has rediscounted pa p('r equal to or exceed­
ing ten t imes the paid-up capital stock and surplus of such company : 
And provided further, That if the laws of any jurisdiction under which 
any ba nk or· trust company receiving demand deposits is cr ea ted do 
not impose a limit upon the rediscount privilege of sueh bank or trust 
company, then no paper shall be rediscounted for such bank or trust 



• 

2606 OONGRESSION AL RECORD-SEN ATE. JANUARY 27, 

company which has already rediscounted paper equal to or exceeding 
five times its paid-up capital stock and surplus. Such loans or dis­
counts must have a maturity at the time they are made or discounted 
by the Federal land bank of not less than six months nor more than 
three years. Any Federal land bank may in its discretion sell loans 
or discounts made under this subdivision, with or without its indorse­
ment. Rates of intei:est or discount charged by the Federal land banks 
upon such loans and discounts shall be subject to the approyal of the 
Federal Fann L<>an Board. 

"(b) Subject to the approval of the Federal Farm Loan Board to 
issue and to sell collateral trust debentures or other such obligations 
with a maturity at the time of issue of not more than five years, which 
shall be secured by at least a like face amount of cash or notes or 
other such obligations discounted or purchased or representing loans 
made under subdivision (a) : Provided, That no Federal land bank 
shall have power to issue or obligate itself for debentures or other 
obligations under the provisions of this section in excess of ten times 
the amount of the paid-up capital and surplus of the farms credits 
department of such bank established under this act. The provisions of 
'l'itle I relatin~ to the preparation and issue of farm-loan bonds shall, 
so far as applicable, govern the preparation and issue of debentures or 
other such obligations issued under this subdivision ; but the Federal 
Farm Loan Board shall prescribe rules and regulations governing the 
receipt, custody, substitution, and release of collateral instruments 
securing such debentures or other obligations, the right of substitution 
being hereby granted. Such collateral shall be held separate and dis­
tinct from the collateral securing farm-loan bonds and may be classi­
fied in such manner as the Federal Farm L<>an Board shall approve 

·and debentures issued upon the basis of such classes of paper. Rates 
of interest upon debentures and other such obligations issued under 
this subdivision shall, subject to the approval of the Federal Farm 
Loan Boru·d, be fixed by the Federal land bank making the issue. 

" SEC. 202. That before malring any discounts under the provisions 
of this act, each Federal land bank shall establish and promulgate a 
rate of discount to be approved by the Federal Farm Loan Board. 
Any Federal land bank which has mad·~ an issue of debentures under 
the provisions of this act may thereafter establish, with the approval 
of the Farm Loan Board, a rate of discount not exceeding by more 
than 1 per cent per annum the rate borne by its last preceding issue 
of debentures. 

" No bank, trust company, live-stock com~any, or other agencies en­
titled to the priVi.legE'.S of this act shall, without the approval of the 
Federal Farm Loan Board, be allowed to discount any note or other 
obligation upon which the original borrower has been charged a rate 
of interest exceeding by more than 1 i per cent per annum the dis­
count rate of the Federal land bank at the time such loan was made. 

"A Federal land bank may, subject to the approval of foe Federal 
Farm Loan Board, buy in the open market for its own aC<!Ount and 
retire at or before maturity any such debentures or obligations issued 
by it. 

•· SEC. 203. That for the purpose of exercising the powers conferred 
by this title each Federal land bank shall establish and ope.rate under 
the supervision of its temporary directors and, after the establishment 
of the permanent organization, under the supervision of its disb.'ict 
di.rectors, a sepuratP department to be designated as the farm credits 
department, for which $5,000,000 in capital shall be subscribed be­
fore any of the powers so conferred may be exercised. Capital stock 
of such amount shall be divided into shares of $5 each and shall be 
subscribed~ held, and paid by the Government of the United States. It 
shall be the duty of the Secretary of the Treasury to subscribe to such 
capital stock on behalf of the United States, such subscription to be 
subject to call in whole or in part by the temporary or district direc­
tors of the Federal land bank upon 30 days' notice to the Secretary of 
the Treasury and with the approval of the Federal Farm Loan Board. 
The Secretary of the Treasury is authorized and directed to take out 
shares as called and to pay for the same out of any money in the 
Treasury not otherwise appropriated. Capital so allocated to a farm 
credits department and the surplus earnings of such department shall 
be applied solely to meet obligations and losses, i1' any, incurred in the 
operation of that department; and the capital subscribed, together with 
the reserve and accumulations from earnings under Title I, shall not 
be applied to meeting obligations or losses, if any, incurred in the 
operation of any farm credits department. 

" If at any time the capital stock provided for in the first paragraph 
of this section shaJl be found by the Federal Farm Loan Board to be 
insufficient to enable any farm credits department in a Federal land 
bank to meet the credit needs of the agricultural and live-stock indus­
tries in its district, intended to be served by the facilities provided 
under Title · II of this act, such capital sliall, upon application of the 
Federal Fai·m Loan Board, if approved by the President of the United 
States, be increased by nn amount not to exceed $5,000,000 and there­
upon it shall be the duty of the Secretary of the Treasury to subscribe 
such additional capital on behalf of the United States, in the same 
manner as he subscribed the original capital of such farm credits de­
partment, and such increase in capita.I shall be subject to the same 
uses and conditions as apply to the original capital. Shares of such 
increased capital stock held ,by the United States in the farm credits 
department of any Federal land bank may, at any time, when the 
capital is found to be needlessly large, be redeemed and retired at par 
upon the application for such retirement by the district directors of 
such Federal land bank with the approval of the Federal Farm Loan 
Board. 

" SEC. 204. That the Federal Farm Loan Board shall equitably ap­
portion the joint expenses incurred by the !arm mortgage department 
operating under Title 1 of this act and the farm credits department 
operating under '.ritle II of this act in each Federal land bank, and 
shall assess against the farm credits department of each Federal land 
bank in proportion to the capital and reserve of such department its 
proportionaee share of the expenses of any additional personnel in the 
Farm Lo.an Bureau made necessary in connection with the operation of 
this provision. After all expenses -0f tlle fa.rm credits department have 
been met out of earnings of that department the capital stock held by 
the Government of the United States shall be entitled to a dividend of 
4 per cent per annum, which dividend shall be cumulative. After the 
aforesaid claims have tieen fully met the remaining earnings shall be 
paid into a .surplus fund until such fund sh.all equal $2,000,000 and 
thereafter 25 per cent of the annual net earnings shall be paid to 
the Government of the United States in retirement of the stock owned 
by it until the stock of auy farm credits department shall be reduced 
·to $1,000,000. 

"SEC. 205. That the farm-credits department of any Federal land 
bank issuin~ debentures or other such obligations under section 201 
shall be primarily liable therefor, and shall also be liable upon pre-

sentation of the coupons for interest payments due upon any such 
debentures or obligation. s issued by the farm-credits department of any 
other Federal land bank and remaining unpaid in oonsequence of the 
default of the .farm-credits department of such other Federal land bank. 
The. farm-credits department of any Federal land bank shall likewise 
be !1able for such portiop of the prirrcipal of debentures or obligations 
so issued as are not paid after the assets of the fat"m-credits depart­
m~nt of such other Federal land bank have been liquidated and dis­
tributed. Such losses, if any, either of interest or of principal, shall 
be assessed by the Federal Farm Loan Board against solvent farm­
credits departments of Federal land banks liable therefor in proportion 
to the amount of debentures or other such obligations which each may 
have outstanding at the time of such assessment. Every Federal land 
bank shall, by appropriate action of its board of directors duly recorded 
in its minutes, obligate its farm-credits department to become liable on 
debentures and other such obligations as· provided in this section. 

" S.cc. 206. That in order to enable each Federal land bank to carry 
out the purpose of this act, the Comptroller of the Currency is hereby 
authorized and directed, upon the request of any Federal land bank, 
(a) to furnish for the confidential use of such bank such reports, rec­
Qrds, and other information as be may have available relating to the 
financial condition of national banks and rural-credit corporations 
through or for which the Federal land bank has made or contemplates 
making discounts, and (b) to make, through his examiners. for the 
confidential use of the Federal land bank, examinations of State banks, 
trust companies, or savings institutions, rural-credit corporations through 
or for which the Federal land bank has made or contemplates making 
discounts or loans : Provided, That no such examination shall be made 
without the consent ot such State bank, trust company, savings insti­
tution, or agricultural-credit corporation except where £Uch examina­
tion is required by law. Land-bank appraisers are authorized upon the 
request Qf any Federal land bank and with the approval of the Federal 
Farm Loan Board, to investigate and make a written report upon tbe 
products covered by warehouse receipts, shipping do~ments. and the 
live stock covered by mortgages which are security for notes or other 
such obligations representing any loan to any cooperative association, 
live-stock loan company, or farm-credit company, under subdivision (a) 
of section 201. Land-bank examiners are authorized., upon the request 
of any Federal land bank and with the approval of the Federal Farm 
Loan Board, to examine and make a written report upon the condition 
of any cooperative association, live-stock loan company, or farm-credit 
company to which the Federal land bank contemplates making any 
such loan. . , 

"SEC. 207. That the Federal Farm Loan Board is authorized to make 
such rules and regulations, not incon.sistent with law, as it deems 
necessary for the efficient execution of the provisions of this title. 

" S.nc. 2.08. The penalties provided for in section 31 of Title I of this 
act shall apply to all false statements, counterfeiting of debentures or 
credit papers, and other fraudulent acts and misdemeanors against the 
farm-credits department, as well as against the farm-mortgage depart­
ment of Federal land banks, and the penalty provided tor overvaluatf.on 
of land as security shall apply to overvaluation of live stock or other 
farm products for the purpose of securing a loan, advance, or dil;lcount 
from the farm-credits department of any Federal land bank. 

" SEC. 209. The privileges of tax exemption accorded under Title I, 
section 26, of this act shall apply also to tbe farm-credits- department 
of each Federal land bank, including its capital, reserve or surplus, and 
the income derived therefrom, and the debentures issued under Title 
II of this act shall enjoy the same tax exemptions as are accorded 
farm-loan bonds in said section." 

SEC. 4. 'l'ha.t the first two Jines of section 12 of the Federal farm 
loan act is amended to read as follows : 

" SEC. 12. That no Federal land bank organized under this act shall 
make loans otber than those authorized by Title II, except upon the 
following terms and conditions: " 

SEC. 5. That section 23 of the Federal farm loan act is amended 
by adding at the end thereof a new pai"8.graph to read as follows: 

" The provisions of this seetion shall not apply to the earntngs, 
surplus, and capitai stock of the farm-credits department of any Fed­
eral land bank." 

SEC. 6. That section 5202 of the Revised Statutes, as amended, ts 
amended by adding at the end thereof a new paragraph to read a.s 
follows: · 

"Eighth. Liabilities incurred under the provisions of subdivision (a) 
of section · 201 of the Federal farm loan act, approved July 17, 1916, 
as amended." 

SEC. 7. That paragr.aph 1 of section 7 of the Federal re~ve act be 
amended by striking out all of said paragraph and substituting the 
following : , 

"After au necessary expenses of a Federal reserye bank hav~ been 
paid or provided for the stockholders shall be entitled to receive an 
annual dividend of 6 per cent on the paid-in capital stock, which divi­
dend shall be cumulative and may be paid out of any surplus in exces's 
of 100 per cent of subscribed capital.- Out of any net earnings remain­
ing after the aforesaid dividend and surplus claims have been fully met 
there shall ~ paid each year to the United States as a franchise tax 
such an a.mount as will make the aggregate amount so paid for the year 
1922 and subsequent years equal to the aggregate amount of th~ cumu­
lative dividends paid to the stockholding member banks for suclf years. 
After the full amount of the franchise tax shall have been paid to tbe 
United States the balance of the net earnings of any year shall be paid 
into a surplus fund until it shall amount to 100 per cent of subsCJibed 
capital, and thereafter when net earD.ings exceed 12 per cent an extra 
dividend of not to exceed 3 pei· cent may be distributed to the stock­
holders, and the remaining net earnings, if any, shall be paid to the 
United States as an additional franchise tax." 

SEC. 8. That tbe ninth paragraph of section 9 of the Federal resewe 
act be amended to read as follows : 

"No applying bank shall be admitted to membership in a Federal 
reserve bank unless it possesses paid-up, unimpaired capital sufficient 
to entitle it to become a national banking association in the place 
where lt is situated under th~ :provisions of the national bank act: 
Provided, however, That an applying bank organized in a ·place the 
population of which does not exceed 6,000 inhabitants may, in the dis­
cretion of the Federal Rest:rve Board, be admitted to membership if it 
possesses a paid-up, unimpaired capital of at least $30,000 and if the 
application is accompanied by adequate undertakings of such bank and 
of Its principal stockholders that the capital of such bank will within 
three years be increased to $50,000 : A.nd irrovided further, That an apply­
ing bank organized in a place the population of which does not exceed 
3,000 inhabitants may, .in the discretion of the Federal Reserve Board, 
be admitted to membership if it possesses a paid-up, unimpaired capital 
of at least $15,000 and if it is accompanied by adequate undertakings 
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of such bank and of its principal stockholders that such capital will 
within three years be increased to $25,(100. If any such undertakings 
have not been fulfilled within three years, the Federal Reserve Board 
may forbid 'Such bank to enjoy any of the privileges of this act, and 
may require it to withdraw forthwith from membership in the Federal 
reserve system." - · 

SEC. 9. That section 13 of the Federnl reserve act, as amended, ls 
hereby further amended by striking out the proviso at the end of the 
second paragraph of said section and inserting in lieu thereof the 
following : · 

" Upon the indorsement of any of its member banks, which shall be 
deemed a waiver of demand, notice, and protest by such bank as. to 
its own indorsement exclusively, and subject to regulations and Um1la­
tions to be presct·ibed by the Federal Reserve Board, any Federal. re­
serve bank may discount or pu1~chase bills of exchange payable at sight 
or on demand which are drawn to finance the domestic shipment of non­
perishable, readily marketable staple agricultural products and are 
secured by bills of lading or other shipping documents conveying. or 
securing title to such staples : Provided, however, That aU 'Such bills 
of exchange shall be forwarded promptly for collection, and demand for 
payment shall be made with reasonable promptness after the arrival of 
such staples at their destination : Provided further, That no such bill 
shall in any event be held by or for the account of a Federal reserve 

1 bank for a period in excess of 90 days. In discounting such bill'S Fed­
eral reserve banks may compute the interest to be deducted on the 
basis of the estimated life of each bill and adjust the discount after 
payment of such bills to conform to the actual life thereof." 

SEC. 10. ·rhat section 13 of the Federal reserve act, as amended, is 
hereby further amended by striking out the fourth paragraph thereof 
and inserting in lieu thereof the following : 

".Any Federal reserve bank may discount acceptances of the kinds 
hereinafter described, which have a maturity at the time of discount 
of not more than 90 days' sight, exclusive of days of grace, and which 
are indorsed by at least one member bank : Provided, That such accept­
ances if drawn for an agricultural purpose and secured at the time of 
acceptance by warehouse receipts or other such document conveying or 
securing title covering readily marketable staples may be discounted 
with a maturity at the time of discount of not more than six month'S' 
sight, exclusive of days of grace." 

SICC. 11. That the Federal reserve act, as amended, be further 
amended by adding at the end of section 13 a new section, to be num­
bered section 13a, and to read as follows : 

"SEC. 13a. Upon the indorsement of any of its member banks, which 
shall be deemed a waiver of demand, notice, and protest by such bank 
as to its own indorsement exclusively, any Federal reserve bank may 
discount notes, drafts, and bills of exchange issued or drawn for an 
agricultural purpose, or based upon live stock, and have a maturity, at 
the time of discount, exclusive of days of grace, not exceeding nine 
months: P1·ovided, however; That notes, drafts, and bills of exchange 
with maturities in exceS'S oI six months shall not be eligible as a basis 
for the issuance of Federal reserve notes unless secured by warehouse 
receipts or other such negotiable documents conveying or securing title 
to readily marketable staple agricultural products or by chattel mort­
gage upon live stock which is being fattened for market. 

" That any Federal reserve bank may rediscount such notes, drafts, 
and bills for any Federal land bank, except that no Federal reserve 
bank shal1 rediscount for a l!~ederal land bank any such note or obli­
gation which bears the indorsement of a nonmember State bank or 
trust company which is eligible for membership in the Federal reserve 
system, in accordance with section 9 of the Federal reserve act. 

"Notes, drafts, or bills of exchange issued or drawn by cooperating 
marketing associations composed of producers of a.gricultural products 
shall be deemed to have been issued or drawn for an agricultural pur­
pose, within the meaning of this section, if the proceeds thereof have 

· been or are to be advanced by such association to any members 
thereof for an agricultural purpose, or have been or are to be used 
by such association in making payments to any members thereof on 
account of agricultural products delivered by such members to the 
association, or if such proceeds have been or are to be used by such 
association to meet expenditures incurred or to be incurred by the 
association in connection with the grading, processing, packing, prep­
aration for market, or marketing of any agricultural product han­
dled by such association for any of its members : Provided, however, 
That . the express enumeration in this paragraph of certain classes 
of paper of cooperative marketing associations as eligible for rediscount 
shall not be construed as rendering ineligible any other class of 
paper of such associations which is now eligible for rediscount. 

"The Federal Reserve Board may, by regulation, limit to' a per­
centage of the assets of a Federal reserve bank the amount of notes, 
drafts, acceptances, or bills having a maturity in excess of thrPe 
months, but not exceeding six months, exclusive of days of grace, 
which may be discounted by such bank, and the amount of notes, 
drafts, bills, or acceptances having a maturity in excess of six 
months, but not exceeding nine months, which may be discounted by 
such bank." 

The amendments were agreed to. 
The VICE PRESIDENT. Action on the committee amend­

ments has been completed. 
Mr. LENROOT. That leaves the bill open for amendment 

at any point. 
l\fr. McKELLAR. I offer an amendment which I ask the 

Secretary to read, and then I ask that it may be pending for 
action on l\fonday. _ 

The VICE PRESIDENT. Tbe Secretary will read the 
amendment. 

The ASSISTANT SECRETARY. On page 18, after line 22, insert 
a new section, as follows : 

SEC. 12. That section 13 of the Federal reserve act as amended 
be further amended by adding, after the words " being eligible for 
discount" and before the words " but such definition shall not in­
clude," the following words : " and the notes, drafts, and bills 01' 
exchange of factors making advances exclusively to producers of staple 
agricultural products in their raw state shall be eligible for such 
discount." . . 

Mr. CURTIS. I understand the Senator from Tennessee 
wishes to discuss the amendment. So I move that the Senate 

adjourn, the adjournment being under the agreement until 
to-morrow at 11 o'clock. 

Mr. HARRISON. Will the Senator withhold that motion for 
a moment? 

Mr. CURTIS. Certainly. 
Mr. HARRISON. Is it the intention that to-morrow we 

shall take an adjournment until 12 o'clock on Monday? 
Mr. CURTIS. The Senator from Washington [Mr. JONES] 

agreed the other day that on Sunday an adjournment should 
be taken until Monday, so that we would have a morning hour 
on Monday, and that agreement will be carried out. 

The VICE PRESIDENT. The question is on agreeing to the 
motion of the Senator from Kansas that the Senate adjourn. 

The motion was agreed to; and the Senate (at 3 o'clock and 
50 minutes p. m.) adjourned, the adjournment being under 
the previous order until to-morrow, Sunday, January 28, 1923, 
at 11 o'clock a. m. 

HOUSE OF REPRESENTATIVES. 
8.ATURDAY, January 27, 1923. 

The House met at 12 o'clock noon. 
Monsignor Thomas, St. Patrick's Church, Washington, D. C., 

offered the following prayer : 

Cease not, 0 Lord, to protect us. Every day brings new 
problems; every day begets new difficulties. Without Thy 
light and sti·ength we are weak and we grope in darkness. 

The results of our deliberations and the. enactments we 
frame are laden with intense importance for the people we 
represent. And we beg Thee so earnestly to aid us powerfully 
in our labors and direct them into ways which are right and 
just. 

We pray Thee especially for this day's needs arid require­
ments that all proceed smoothly; tbat harmony reign and good 
will prevail. 

Grant 'us counsel, fortitude, perseverance; in the end to re~ 
joice in the accomplishment of good, the formulating of just 
measures, and fulfillment of Thy will and attainment of peace, 
progress, uprightness, and honesty of life, for Thy glory and 
the welfare of this Republic. 

The Journal of the proceedings of yesterday was read anct 
approved. 

LEA VE TO EXTEND REMARKS. 

Mr. FREAR. Mr. Speaker, I ask unanimous consent to ex­
tend my remarks in the RECORD on the subject of judicial de­
cisions. 

The SPEAKER. The gentleman from Wisconsin asks unani­
mous consent to extend his remarks in the RECORD on the sub­
ject of judicial decisions. Is there <,>bjection? 

Mr. STAFFORD. The gentleman's own remarks? 
Mr. FREAR. Yes. 
The SPEAKER. The Chair hears no objection. 
The extension of remarks referred to is here printed in full 

as follows: 
1\Ir. FREAR. ~r. Speaker, in his extension of remarks of 

December 28 the able Member from Missouri [Mr. HA.wEs] 
briefly discussed the right to judicial reviews of legislative 
enactments. His suggestion that discussion of the subject is 
helpful reflects a general opinion of any important proposal, 
and the subject of a limitation to "judge-made laws" has also 
been urged by eminent authority. 

A famous individual termed "John Doe" once figured con­
spicuously in legal lore and pleadings. The present case of Doe, 
as I understand it, is a protest against alleged reactionary men, 
parties, and policies and al1eged reactionary judges, courts, or 
decisions. Any brief in support of Doe's contention might prop­
erly reach into volumes and should cover thoroughly different 
phases of the court's alleged usurpation and problems involved 
through judge-made laws. I leave that task to others who 
make such allegations and have the time and desire to prepare 
a case of that character. · 

The views I desire to express are without suggestion from 
anyone and I do not assume to speak for or represent others. 
Demands in past days for impeachment, or sensational or 
extreme statements are not quoted. The cause relates entirely 
to judicial regulation of the legislative branch of the Govern­
ment and is impersonal. 

In the brief time available I shall offer a few words for 
those who find fault more especially with a court decision that 
by five judges to four first set aside the income tax law passed 
by Congress. Thereafter when Congress and the country after 
long delay and arduous effort secured the sixteenth amendment 
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